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DUN’S STATISTICAL RECORD 
Latest Li 1927. 
Bank Clearing $10,202,860,000 
¢Crude Oil Output 2,487,500 
Freight Car Loadings. 915,408 
Failures (number) 503 
Commodity Price Advances 32 26 
Commodity Price Declines. 41 37 
Latest Month: 
Merchandise Exports 
Merchandise Imports 
Building Permits....... 
Pig Iron Output (tons). 
Unfilled Steel Tonnage.. 
Cotton Exports (bales). 
*Cotton Consumption (bales) 
Dun’s Price Index 
Failures (number) 


+ Daily average production. 
* Domestic mill consumption. 


1926. 
$9,604,326,000 
,396,250 
1,051, a“ 


$480,300,000 
373,881,000 
283,244,300 


$461,000,000 
345,000,000 
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THE WEEK 


ITH December more than half over and holidays pend- 
ing, expansion in other than retail lines, which are 
stimulated now by Christmas shopping, has a special in- 
terest and significance. Gains elsewhere do not ordinarily 
appear at this season, yet they are visible at present in 
some important branches, giving the current situation a 
rather stronger aspect and bettering the prospects for the 
early part of next year. There is more buying to cover 
future needs in pig iron and steel and in certain divisions 
of textiles, larger purchases of material by automobile 
makers indicate a pick-up in that field, the restricted offer- 
ings of hides are quickly taken, and demand for leather has 
increased somewhat. These are among the salient features 
of this week’s developments, and they are supplemented and 
supported by firmer prices in some quarters. The net re- 
sult of the changes in DuN’s list of wholesale quotations 
is a moderate excess of declines, but this is accounted for 
by reactionary tendencies in foodstuffs, some other prom- 
inent markets either having advanced or being steadier. 
Since close margins of profit in many channels have been a 
cause for complaint, any trend toward higher prices, or 
an abandonment of concessions by sellers, promptly attracts 
attention. With all the existing irregularities in trade, the 
year is nearing an ending with some encouraging phases 
that serve to bolster confidence. The heavy turnover of 
holiday. goods shows that there is a sustained large public 
purchasing power, despite a curtailment of manufacture in 
some directions, reports of unemployment of labor, and 
isolated wage reductions. It is noted, however, that there 
is more of a disposition to select practical and useful gifts 
for Christmas, demand for so-called luxuries being less 
pronounced. Of the statistical exhibits of the week, two 
cccagioned considerable comment. These were the state- 
ment of this country’s foreign commerce for November and 
the returns of domestic consumption of cotton. The former 
showed a surplus of merchandise exports over imports 
larger by about $10,000,000 than that of November, 1926, 
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while takings of cotton by American mills last month set 
a new high record for the period. The latter increase was 
unexpected, particularly in view of the indications of a 
lessening of outputs at mills in New England and in other 
sections. Another interesting occurrence of the week was 
the shipment from New York to London of one lot of gold 
amounting to $7,500,000, this being regarded as the first 
consignment made on a strictly exchange basis since the 
present movement began. 


The aggregate of this country’s foreign trade last month 
was less than that of October, and also was below the totals 
for November, 1926. Preliminary figures issued this week 
place last month’s exports at $461,000,000 and the imports 
at $345,000,000, comparing with about $488,600,000 and 
$354,500,000, respectively, in October. A year ago, in 
November, the shipments approximated $480,000,000 and 
the imports were close to $374,000,000. The net result of 
last month’s movements was an export surplus of $116,- 
000,000, which is the largest excess reported for November 
since 1924, For eleven months of the current calendar year, 
the export surplus of $605,000,000 shows an increase of 
about $333,000,000 over that for the corresponding period 
of last year. 


Not only was domestic consumption of cotton last month 
the largest on record for November, but it also exceeded 
that of October, this year. The total for November—625,- 
680 bales—rose 12,745 bales above that for October, and 
surpassed the quantity for November, 1926, by 41,934 bales. 
In only two months this year—July and February—have 
the American mill takings fallen below 600,000 bales, while 
December and March were the only months last year that 
showed so large an amount. In contrast to last month’s 
unexpectedly favorable report on domestic consumption, 
the Census Bureau’s returns on cotton exports revealed a 
considerable decline. Thus, the shipments fell to 999,501 
bales, from 1,126,509 bales in October, and the outgo was 
486,723 bales under the exports of November, last year. For 
the present calendar year, however, there has been a large 
gain over the figures for the corresponding period of 1926. 


The active holiday trade in dry goods is the principal 
feature in that field now, but the increased disposition in 
some quarters to make forward commitments is an interest- 
ing and significant phase. Those wholesalers who have 
finished their inventories seem to be more inclined to oper- 
ate ahead, and some of them have more business to fill 
than was the case a year ago. Practically everywhere, 
however, the buying has been of a conservative character, 
although there is more confidence in prices. The markets 
are irregular, but upward trends in woolens and in linens 
attract attention. Somewhat erratic changes are noted in 
the cotton division, reflecting the fluctuations in the price 
for raw material. Reports of a curtailment of cotton goods 
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output persist, but mills consumed an unusually large quan- 
tity of the Southern staple last month, as has been pre- 
viously stated. 


Something has been added each week to the gains which 
recently began to appear in the steel industry. Progress 
in that field has not been rapid, but it has been steady and 
has strengthened confidence. As a result of developments 
lately noted, which have included larger purchases by rail- 
roads and automobile makers and continued substantial 
buying by building construction interests, the outlook for 
the new year is distinctly brighter. Moreover, producers of 
steel, as a rule, are taking a firmer stand on prices, and 
quotations on heavy melting scrap have gone up 25c. to 50c. 
a ton at some of the principal centers. In the last month, 
the rise at Pittsburgh has amounted to $1 a ton. Besides 
these various indications of an upturn in the steel trade, 


pig iron demand has increased in some districts, especially 
in the Central West. On the other hand, a composite price 
for that material shows a slight decline. 


Each week, the position of hide markets becomes more 
exceptional. There appears to be no top to prices, which 
have advanced almost daily, and the few offerings that 
come out find a quick sale at the higher quotations. The 
buoyancy is general, existing both in domestic and foreign 
channels, and calfskins are participating in the upturn. 
With such conditions prevailing, it is not strange that some 
increases in leather prices have been made. Moreover, trad- 
ing has been of somewhat larger volume, although the gain 
is principally in sole leather. It is not the time now to 
look for activity in the shoe business,.so the present quiet- 
ness causes no surprise. After the turn of the year, a 
revival in that quarter conceivably may occur. 
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Eastern States 


BOSTON.—The circulation of the money from Christmas 
savings has stimulated retail trade, but the benefit during 
the past week has gone mostly to the department stores. 
General distribution through the jobbing trade is light and 
seasonable lines of Winter goods continue to lag. Prices in 
the wool trade continue firm. Contracting with Western 
growers for the new clip has taken on fair proportions. A 
fair amount of trading has been in process in the local mar- 
ket and some quite large deals are said to be pending. Fine 
wools are the most sought for. Receipts of wool at the port 
of Boston for the year to date have been 328,399,000 pounds, 
as compared with 333,871,000 pounds last year. Shipments 
have been about 4,500,000 pounds more than those of last 
year up to date. Wool consumption for October, was slightly 
in excess of that of last year. There is a good demand for 
woolens for women’s wear, conditions are improving in the 
goods market, and the mills are expecting a favorable Spring 
season. The worsted and woolen yarn market is rather un- 
settled. Prices have been advanced on some lines, but on 
others concessions are reported. October spindle activity 
has been: Worsted 74.4, woolen 78.9. The average for the 
year has been: Worsted 66.7, and woolen 77.2. The indus- 
try is subject to very close competition, and spinners are 
operating very conservatively. 

Fall River reports a lack of interest in print cloths at 
remunerative prices and in spite of restricted production 
that stocks are accumulating. Several of the largest mills 
are closing or running on part time. Other mills producing 
fine goods are operating well up to capacity. The Amoskeag 
mills in Manchester have announced a wage cut and reduc- 
tions are being urged for Fall River and New Bedford. Re- 
ceipts of cotton for the principal centers in New England 
for the year ending September 30, 1927, as compared with 
the record of the previous year have been as follows: New 
Bedford, 24,635 bales, as compared with 22,012; Fall River, 
24,948, previous year 34,614 bales; Lowell, 8,243 and 15,904 
bales; Manchester, 9,341 and 3,550; Lawrence, 3,330 and the 
previous year 2,562 bales. Cotton yarns are slow, but there 
is a slight improvement in prospect. Prices are firm. 

Hides and skins still are tending upward. Quotations 
have advanced from 1%c. to 3%c. Upper leathers are active 
and there is a good demand for leather for men’s and boys’ 
cheap shoes. Patent leather is selling well at prices from 
5e. to 8c. a foot in advance of Spring quotations. 

Hardwoods are slow, but there is a fair amount of activity 
in New England building lumber. Prices have been ad- 
vanced to a base of $42 on spruce and hemlock, and the mar- 
ket continues firm. Construction contracts let in New Eng- 
land during November amounted to $43,237,000, which was 
18 per cent. ahead of those of November, 1926. Building and 
engineering work started in the New England States for the 
first eleven months of the year amounted to $381,904,000, 
which was 6 per cent. below last year’s figures. Contracts 





awarded during the week ending December 6, 1927, amounted 
to $12,401,000, as compared with $6,659,000 for the corre- 
sponding week last year. 

Contracts placed for chemicals for the coming year indi- 
cate an expanding demand. Prices are firm. The dyestuff 
business is somewhat better, and there has been more call 
for tanning materials. Prices are slightly up. Postal receipts 
for the fiscal year just ending for the Boston postal district 
amounted to $17,146,000, or an increase of over $1,000,000 
since the previous year. 


NEWARK.—Distribution at retail is about normal in vol- 
ume for the season, though some lines have been running be- 
low the record of former years, for some time. This is true 
particularly of heavyweight clothing for men, due to the 
rather mild weather during the Fall months. Holiday shop- 
ping this year attracted attention somewhat earlier than 
usual, and is under full swing now; it promises to reach % 
larger volume than in former years. Dealers in shoes and 
leather goods say that sales now are nearer satisfactory than 
for some time. Electrical goods and supplies are in good 
demand, including radio sets and parts. Dealers in house- 
hold goods, furniture and floor coverings are recording better 
business. Automobile accessories continue to sell well, but 
sales of new cars still are below the total of last year. 

Building operations are reported as making satisfactory 
progress, though in volume they are slightly below the total 
of last year. Lumber and material dealers report no dif- 
ficulty in getting supplies delivered promptly, indicating rela- 
tively easy market conditions, with prices standing about 
steady. 

A tone of quietness pervades industrial circles, in spite 
of the fact that manufacturers of jewelry are more active 
just now than they have been for a year or more, because 
of the marked demand for holiday goods. Leather also 
shows a slight improvement, while other lines are seasonably 
quiet. Bank balances continue large. The supply of funds 
apparently is ample for business needs at usual rates. 


PHILADELPHIA.—Retail sales took a spurt during the 
week, aided by seasonable weather, but in spite of this im- 
provement they still are fully 10 per cent. behind the record 
of a year ago. Many important lines continue to report 
decreased business, although confidence is expressed that the 
new year will bring an increase in demand. There has been 
a steady increase in orders for hardware since November 
1, but shipments still are running below those of last year. 
Business in electrical fixtures is satisfactory, but trade in 
radios has been a little quiet. Furniture sales the past week 
have been good, but prices are tending lower, which makes 
it a little difficult to keep volume up to that of previous years. 
Distributors of automobiles are running about 50 per cent. 
behind last year’s sales, and prices of most cars have de- 
clined. Sales of jewelry also are smaller than they were a 
year ago. 
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Conditions in the paint and varnish-manufacturing indus- 
try are about normal, and the same condition prevails in the 
paper-making trade. In fact, sales in the latter industry 
show an increase over those for the same period in 1926. 
Manufacturers of grinding, polishing and plating materials, 
on the other hand, are not so well occupied at present, and 
makers of agricultural implements are passing through a 
period of curtailed operating schedules. Orders for plumb- 
ing supplies are of fair proportion. 

Manufacturers of coats and suits are passing rather un- 
eventfully through their usual dull period, but the condition 
of the trade is considered healthy, in view of the small stocks 
in both local and New York ready-made and piece goods 
houses. In spite of the fact that business has not been up 
to the mark lately, retailers’ stocks are comparatively low. 
Wool and noils merchants are running into the usual stock- 
taking period at the mills, and business is quiet, as a conse- 
quence. They are, however, doing quite a bit on January 
datings and feel certain that there will be a lively demand 
during the early months of next year. 


PITTSBURGH.—Buying of holiday merchandise is 
active, and numerically sales are about on a par with those 
of last year, but the actual cash value is believed to be 
averaging somewhat less. Mild weather has resulted in 
lighter demand for Winter merchandise. Jobbers of dry 
goods, and men’s and women’s clothing, report business 
rather dull. Shoe sales are light, although rubber footwear 
is more active. Jewelry is quite active at retail, but is slow- 
ing up at wholesale. Hardwood trade, with the exception of 
gift lines, is rather slow. Not much activity is noted in lum- 
ber and building materials. Confectionery and cigars are in 
fair demand. Groceries are not up to normal in volume of 
sales. 

Industrial operations have not changed much and are 
irregular. Orders for steel products are showing some in- 
crease, with prospects viewed more optimistically. Demand 
for sanitary equipment is holding up very well. Electrical 
lines are slower, with radio equipment in active request. 
The glass trade is slower, as is usual during December. 
Crude oil production shows some decrease. 

The bituminous coal market has shown no improvement, 
and production is materially lower than it was. There has 
been no increase in buying from industrial sources, and 
little improvement is expected in the near future. Prices 
are lower on some grades. Quotations per net ton for 
Western Pennsylvania coal are as follows: Steam coal, $1.40 
to $1.90; coking coal, $1.50 to $1.75; gas coal, $1.75 to 
$1.90; steam slack, 75c. to $1; gas slack, $1 to $1.25; and 
domestic sizes, $2.50 to $2.75. 


BUFFALO.—Retail purchases of holiday goods are show- 
ing a substantial increase and compare favorably with those 
of one year ago. The sale of seasonable merchandise has 
suffered to some extent, because of the holding back for 
Christmas purchases. The demand is for the better grade 
of merchandise. Radios figure prominently in the Christ- 
mas buying and continue to be increasing in favor. Mer- 
chants generally are well supplied with holiday goods. 
Toys are meeting with a favorable response, and the money 
expended in this direction appears to be in advance of the 
record of previous years. Buyers apparently are well sup- 
plied with money to indulge their tastes. 

In some instances, reorders have already been placed, and 
it is apparent that the first of the year will find stocks 
small and retailers in a receptive mood for Spring and 
Summer buying, with prices well stabilized. Furniture and 
household specialties are meeting with a ready sale. An 
improvement is noted in footwear and rubber. Electrical 
goods appear to be popular sellers for holiday gifts. 
Altogether, the Christmas trade bids fair to equal at least 
that of the year preceding. 


UTICA.—End-of-the-year apathy characterizes wholesale 
and retail business, with the exception of holiday buying. 
The latter is not of expected volume and may not reach 
the 1926 total, except in radios, in which line there is 
record activity, some dealers being oversold. Price seems 
to be more than ever the determining factor in all purchas- 
ing and the costlier items are not selling well. Manu- 


facturers of clothing and knitwear continue to feel the 
effects of mild weather, with few replacement orders to 
Curtailment of 


supplement conservative initial purchases. 
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production in some shops, together with lessened activity in 
the building trades, has added slightly to the number of 
unemployed. An improved condition is confidently looked 
for with the turn of the year. 


Southern States 


ST. LOUIS.—More seasonable weather and the approach 
of holidays has increased activity in departments handling 
holiday goods, and the number of orders received during the 
current week in wholesale dry goods, shows a gain over the 
record for the same week a year ago, as well as the total for 
the previous week. ° Retail trade, especially in holiday shop- 
ping, has gained considerable impetus this week, but the 
volume is not up to last year’s total. The opinion is that with 
the lessened buying power of the public and the resistance 
to continued high prices this year’s Christmas trade will not 
equal last year’s. 

With the advent of the new low-priced model recently 
placed on the market, there has been much added interest in 
the automobile industry, but it is expected that general buy- 
ing will not develop until after the automobile shows of 
January. Up to the present, business in the country has 
been relatively less satisfactory than in the large centers, 
there being a general inclination among farmers to postpone 
buying until next Spring. Apparently, owners are condi- 
tioning their cars to make them serviceable as long as pos- 
sible, and this policy is making for activity in parts and 
accessories. 

Demand for boots and shoes continues satisfactory, al- 
though movement of Winter footwear through the retail 
trade has thus far been retarded by the mild and open 
Winter. Factory operation continues slightly above the 
average for the past five years. Men’s clothing business has 
been somewhat disappointing, although latterly both men’s 
and women’s clothing for Spring has developed improvement, 
but demand for work clothes has fallen off to some extent. 
Drugs and chemicals have been in less demand. Warm 
weather has held down the seasonal demand, and reduced 
industrial activity has acted adversely for heavy chemicals. 

Electrical supplies, except radios, have shown further 
recession. Buying in the building industry has been less 
active than heretofore and demand from utility concerns has 
been smaller. Furniture business has been less than for- 
merly. Retail merchants have been purchasing cautiously and 
are holding inventories low. Sales of holiday goods in this 
line have been below expectations. There also has been a 
slowing down in the purchase of staple hardware supplies, 
but sales of sporting goods, hunters’ supplies and holiday 
specialties have been satisfactory. 

New business in the flour trade has been about the small- 
est of the season which, however, is not unusual, as condi- 
tions drift toward holiday dulness. Scattered sales in small 
lots comprise the major business of local mills. Export busi- 
ness counts for little at the present time. 


BALTIMORE .—The approaching holidays are naturally 
stimulating trade, but at present the retailer is feeling more 
than the wholesaler or the manufacturer this beneficial in- 
fluence. Moreover, holiday buying began later than usual 
this year, and the volume for December thus far is hardly 
so large as that for the corresponding 1926 period. The 
weather also continues to be a potent factor in the distribu- 
tion of seasonal merchandise. The oil industry still is in 
a state of depression, and local distributors of the refined 
products have had an unsatisfactory year. Houses specializ- 
ing in railway equipment report frequent inquiries on the 
part of the carriers and this activity is believed to fore- 
shadow early buying for next year’s requirements. Coal 
industry continues to drag. Production of bituminous still 
is heavy, notwithstanding the unsettled strike in the Eastern 
fields, and there have been some importations of Welsh an- 
thracite coal. Insufficient domestic consumption is believed 
to be the cause of the stagnancy. Announced projects under 
consideration in the construction line indicate early improve- 
ment in the building industry, which has not been very active 
for the past several months, 

Manufacturing confectioners and chocolate products 
houses report improvement, but current trade is under the 
level of that at the corresponding 1926 period. Meat-pack- 
ing plants are operating close to capacity at present, and 
the outlook is more encouraging than it has been since 
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Spring. Outlook in the fertilizer line continues to be prom- 
ising, and advances in the price of acid phosphates are in- 
terpreted as indicating increases in fertilizer quotations. 
During the past two years, low prices have been the bane 
of the industry. Glass-bottle manufacturers are running on 
a 100 per cent. basis, which is better than the operating 
schedule of a year ago, and the East is the best buying ter- 
ritory. Naval stores are transacting only a fair business, 
and local shipyards are not very active. Manufacturers of 
proprietary medicines are doing better than they did last 
month, and they are now operating on a 90 per cent. capacity 
basis. Wholesale distributors of drugs and sundries also 
report betterment. Chemicals and acids are moving well. 

Plumbing supply houses are transacting only a fair trade, 
this status being attributable to the recession in building 
construction work. Weather is militating against the free 
movement of stoves and other heating apparatus. Umbrella 
and parasol manufacturers are doing well, this being the 
best season of the year. Local plants are operating at full 
capacity, with the best buying in the West. Houses specializ- 
ing in art goods and novelties say that current business is 
somewhat under that of a year ago. Furniture still is lag- 
ging and floor coverings are also moving sluggishly. The 
musical instrument trade reports some betterment, and radio 
sets are in good demand. Agricultural implement trade is 
quiet. Tin can manufacturers did not do so well this year 
as expected, and there is now some slackening in operations. 

Maryland leaf tobacco receipts for the week total 250 
hogsheads, against sales of 222 hogsheads. Most of the old 
crop has been sold, and present stocks in warehouses are 
light. Grain arrivals are moderate, and wheat prices are 
weakening, in consequence of lower Western quotations. 
Livestock receipts are light, with cattle prices steady, but 
hogs are weakening. The poultry market is slow and prices 
are the same as they were one year ago, with the exception 
of turkeys which are 5c. to 6c. a pound higher. The egg 
situation continues somewhat unsettled, with current quo- 
tations a shade better than they were last year at this time. 
The butter market evidences a firmer tone, especially the 
fancy grades to which present d-mand is largely confined. 
Buying in the canned goods mar::t is not very brisk, but 
canned tomatoes, which have been weak, are now strength- 
ening. Not many oysters are being packed and cold weather 
is needed to stimulate this industry. Receipts are only mod- 
erate and high prices continue to rule. 


COLUMBIA.—Trade in this district and city has been 
influenced largely in a rather unusual degree by weather 
conditions, which have limited the distribution of Fall and 
Winter merchandise. There has been less than a week of 
Winter weather up to this date; and at this time, the 
weather is unseasonably warm. The holiday trade is re- 
_ported to have opened up fairly satisfactory in retail circles; 
but jobbers, as a whole, report only a moderate volume at 
this time. 

The shortness of the cotton crop does not seem io stim- 
ulate the price of the staple and sales are slow, there being 
a tendency to hold in anticipattion of better prices. This 
has curtailed collections among the jobbers to such an ex- 
tent that they are reported as only fair. 


LITTLE ROCK.—The general business trend in this 
territory has not shown any marked change either way 
during the past month. Volume in most lines is somewhat 
below normal, as compared with that of 1926. Stocks of 
merchandise are small, but orders are not large and hand- 
to-mouth buying seems to prevail. Retail trade has shown 
some impetus, due to the release of annual Christmas sav- 
ings, and the usual holiday buying period. 

Building operations are practically at a standstill, and 
there is a small surplus of skilled labor. Lumber mills are 
operating only part time, the demand being not better than 
fair, with the exception of hardwood mills specializing in 
flooring. The latter report demand holding up. fairly well, 
considering the season. The cotton market at this time is 
referred to as fair, and the fields are being reasonably well 
cleaned. 





Fall River sales of print cloths last week were estimated at 60,000 
pieces, consisting of tobacco cloths, sateens and some miscellaneous 
lines. Print cloth production in that center is below 50 per cent. 
of capacity. 
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Western States 


CHICAGO.—The expansion of the holiday trade is pro- 
ceeding in a satisfactory way, despite occasional interrup- 
tion by unseasonable and inclement weather. There is 
talk in merchandising circles, however, that the buying is 
more careful than it was a year ago, with medium and low- 
priced goods meeting the best demand, while luxuries lag. 

Wholesale lines are lagging, in keeping with the season, 
Sales of automobiles continue slow, but are showing better 
on a comparative basis. New car registrations in Cook 
County for November, the best index of the local de- 
mand, totaled 2,032, against 2,230 for November, 1926, and 
2,711 for 1925. New building, as indicated by the permits 
for the first half of the month, is a shade below that for 
the like period of 1925, but is in fair volume, nevertheless. 

The packing industry reported a good volume of sales 
in many lines. The demand for dressed beef was better, 
high prices notwithstanding, while fairly plentiful supplies 
of fresh pork about balanced with the demand. Smoked 
meats sold moderately well, and the export business was 
active. 

The livestock markets were mildly reactionary during 
much of the week. Steers sold off 25c. on Monday, followed 
by an easy tone for all mediocre grades of cattle. Hogs 
sold off 10c. to 15c. on Monday, and repeated the decline 
Tuesday, bringing the market to the lowest level since July, 
1924. Eggs were weak on the local mercantile exchange, 
the Tuesday close for December delivery dropping %c. 
below the year’s previous bottom price. Butter held fairly 
steady. 

The hide market was firm with higher prices talked of. 
The return of milder weather during the first half of the 
week had a dual effect. Domestic coal was in slower de- 
mand, both at wholesale and retail. Business in the city 
yards was termed fair but open.to improvement. The end 
of the near zero wave, however, was a distinct aid to the 
building industry, and a brisk movement of concrete aggre- 
gates to bungalow and apartment foundation jobs was 
reported. 


CINCINNATI.—Fall and early Winter trade has fallen 
below expectations in many instances, and operations during. 
the last quarter reflect some recession from the record of 
a year ago. Absence of cold wather of prolonged duration 
has had a retarding effect on demand for seasonal mer- 
chandise, but leading stores have maintained through in- 
tensive sales effort a volume approximating that of former 
years. Holiday buying has mounted steadily from a rather 
slow beginning, and the last week, it is expected will round 
out a volume comparing favorably with that of previous 
seasons. Trade is quiet in the wholesale market and is 
confined largely to fill-in orders of small lots. Millinery 
trade reports a continuance of hand-to-mouth buying, ad- 
vance purchasing being no longer the custom. Wholesale 
dealers have found it necessary to change their credit terms 
to meet this condition. 

Machinery lines are approaching the inventory period 
and are endeavoring to keep stocks at a low point for which 
reason trade is slow. Prices of lathes and some tools 
recently have been advanced to offset in part the limited 
volume of buying. Current business is quiet in the lumber 
market, though customers’ stocks are low, and the potential 
requirements, especially of automobile makers, is expected 
to create an active market following the turn of the year. 
Building lines have slowed up, and the labor is not so 
generally employed. 


CLEVELAND.—Slightly better conditions were recorded 
in the retail trade during the past week, there being quite 
a stimulus to holiday shopping, and also some improvement 
on account of more favorable weather. As a whole, how- 
ever, trade is below the average for December. There still 
is considerable unemployment, and many of the leading in- 
dustries are operating on short time, a situation which has 
its reflex in the buying power of the wage-earning masses. 
Jobbers are reporting a dearth of repeat orders, and most 
activity is being confined to looking after the Spring trade. 

Outdoor operations have slowed down materially, there 
being practically no new building construction undertaken; 
most of the work in process is under cover. There has 


been no change of importance in the coal situation, and 
iron ore is moving in restricted quantities. 


The auto- 
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mobile industry has livened up a trifle, but the general 
situation still is backward. The food markets are stable. 


DETROIT.—Christmas buying is practically under full 
headway, and the larger stores anticipate some increase in 
the general volume, as compared with that of last year. 
Stocks are full and complete, and prices around normal. 
The smaller merchant is not sharing in this to any noticeable 
extent, and with the bulk of these merchants, business still 
continues sluggish and is not likely to show much change. 
Industrially, conditions are slightly improved, factory forces 
have been increased somewhat, but there still are many un- 
employed, and the number is being added to daily by out- 
siders coming into the city looking for employment. It is 
possible that there may be some additions to factory forces 
later, but not for some time. 

Trade is slow with wholesalers and jobbers, although sea- 
sonable merchandise, wearing apparel, footwear, and kindred 
items have been moving better. Collections continue slow 
to fair only, and general trade, while showing a more hope- 
ful tone, still is conservative and cautious. 


MINNEAPOLIS.—Business of all kinds has been very 
noticeably slowed down both in city and country by very 
heavy snows, which tied up motor transportation and re- 
duced temporarily retail trade to a minimum. The un- 
seasonably cold weather which foilowed the storms has now 
moderated, and the holiday trade is again showing signs 
of normal activity. Wholesale dealers during the past 
few days have felt the reaction occasioned by weather con- 
ditions, but otherwise few new factors are discernible. 
The sale of automobiles has taken a sharp upward turn 
following the appearance of long expected new models. The 
flour market is extremely dull, and probably will so con- 
tinue until after the inventory period. 


KANSAS.—The past week did not show any unusual ex- 
pansion in trade, although representative jobbers reported 
that volume is fairly satisfactory and expect that business 
for the next week or so will be normal for this period. 
Dealers in Winter clothing and furnishings say that trade 
was a little backward because of the unseasonable weather, 
but think that stocks will be cleaned out fairly good. Re- 
ceipts of livestock were about the same as those for the 
week previous, with prices closing’ steady to slightly lower. 
The flour business was slow, but mills had another record 
week in production. 


Pacific States 


SAN FRANCISCO.—Business in general continues to 
show an improvement, and is approaching the normal vol- 
ume for this season of the year. While it has become cus- 
tomary to speak of business as quiet, there is much activity 
in evidence, and many small shops are being opened in va- 
rious parts of the city. 

As a manufacturing center, the Bay District is showing 
growth, and there are many new plants being erected and 
extensive improvements or additions in progress on existing 
ones. In the East Bay section particularly, there are large 
structures of the industrial mercantile and apartment type 
and also several new theaters in the course of construction. 
These are stimulating activity in heavy building materials, 
such as cement, hardware, electrical] equipment, heating and 
refrigerating apparatus. 

Rain during November interrupted the rice harvest and 
damaged the standing grain, but the work is progressing 
now, and in another week the balance of the crop will be in. 
Oranges and apples continue to command top prices, and 
there are reported advances in butter, eggs and meats. 
Many turkeys went into storage after Thanksgiving, and 
current quotations on these are ruling a little lower. 


LOS ANGELES.—Retail sales for November indicate a 
good increase over those for the corresponding month of 
1926, total sales for the year averaging 6 per cent. above 
the record of last year. Business conditions in Los Angeles 
and vicinity, in fact, throughout the entire Southwest, are 
reported as exceedingly good and the only complaints heard 
are from some of the smaller dealers. Agricultural lines 
are yielding record net returns, with very few exceptions. 
The canning industry is in better shape than it has been 
for several years. The mining industry has been more active, 
and the oil industry is becoming more stabilized. 
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Increased purchases are evident for the week, due to holi- 
day buying, and leading stores expect a large volume of 
trade. An increase is reported in retail furniture store sales, 
although business has been rather quiet in this line for 
some months past. Chain grocery stores have increased in 
number, and show a large percentage of increase in total 
sales over those of last year. 

Construction is very active throughout the section. Build- 
ing permits issued during November, 1927, were valued at 
$17,464,327, number of permits being 3,084. This includes 
$336,030 for additions and alterations, the balance for new 
buildings including $2,797,792 for dwellings. The increase 
over the record for November, 1926, is $8,776,072. Building 
permits issued during the past eleven months total $116,- 
396,736. 


PORTLAND.—Holiday buying is taking first place in re- 
tail trade. The volume of business to date has been good 
and promises to exceed that of last year. Colder weather 
also has been a help to the clothing trade. Wholesale busi- 
ness continues fair to good in staple lines. Building oper- 
ations have not yet been interrupted, but a considerable 
number of unskilled laborers are unemployed. 

Prospects in the lumber industry are brighter than they 
have been for several months, and are believed to forecast 
a profitable period for the mills in the first half of the 
coming year. In addition to the usual spurt of buying that 
comes just before the annual Midwinter shutdown, in- 
quiries have been received for large blocks of stock ranging 
from 10 to 50 car-loads, all calling for shipment after 
January 1. With no surplus of lumber on hand and a 
further reduction in output due, the mills are in no hurry 
to accept these orders. That prices will respond to such 
a situation is declared inevitable and for this reason a 
policy of caution is being followed in all sales departments. 

West Coast fir mills during the week produced 117,866,559 
feet, booked orders for 95,984,868 feet and shipped 108,- 
095,389 feet. New business for rail delivery amounted to 
41,125,918 feet, domestic cargo orders were for 31,451,439 
feet, export orders 17,314,408 feet and the local trade 
bought 6,093,103 feet. Unfilled orders total 334,707,062 
feet, or 15,592,018 feet less than last week. 

Export wheat business was resumed during the week 
with the sale of two full cargoes to Europe and large par- 
cels to Japan. With more steamer tonnage available at 
lower rates, more foreign trade in wheat is anticipated. 
Flour orders from China are limited, but there is a steady 
volume of business with the Philippines and with Central 
and South America. Shipments of wheat, flour included, 
from all North Pacific ports for the season to date aggre- 
gate 45,084,977 bushels, a gain of 9,175,092 bushels over 
the previous record. 

Owing to the lateness of the growing season, shipments 
of potatoes from Oregon have been only 725 cars, against 
1,148 cars a year ago. Many are not dug yet and some will 
remain in the ground over the Winter. Shipments from the 


(Continued on page 15) 





Record of Week’s Failures 


THE number of failures in the United States rose slightly 

this week, to a total of 503. This compares with 499 de- 
faults last week, 450 two weeks ago and 423 during this 
week of 1926. The increase this week over the number for 
last week is wholly accounted for by the rise in the East, 
where insolvencies total 203, against 184 last week. There 
were small increases in the West and on the Pacific Coast, 
but these were more than offset by a considerable reduction 
in the South. All sections reported more failures this week 
than a year ago, notably the East and the West. 

The number of defaults in Canada this week declined to 
57, from 66 last week. A year ago, there were 52 in- 


solvencies. 
Week Week Week Week 
Dec. 15,1927 Dee. 8, 1927 Dec. 1, 1927 Dec. 16, 1926 
Over Ove: Over er 
SECTION $5,000 Total $5,000 Total $5,000 Total $5.000 Total 
nt Ne REE, 136 18 110 15 166 
ee I 57 105 58 124 70 106 54 100 
Wak i cakccs 62 133 62 132 66 120 55099 
Pacific ......+- 24 «= «62 28 59 38 «69 25 58 
te See: 270 503 284 499 284 450 249 423 
Canada ....... 28 s«BT 3466 24 «45 26 «si 
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AUTOMOBILE OUTPUT DECLINES 


Industry Now Operating on Reduced Schedules 
and Sales Fall Below the 1926 Total 


THE following summary of conditions in the automobile 
industry was compiled from reports received from branch 
offices of R. G. Dun & Co.: 

BOSTON.—Automobile registrations, which in the early 
Fall were running ahead of those of last year on December 
1, totaled only 819,329, as compared with 826,224 last year. 
Sales of all models of the cheaper cars were held up on ac- 
count of the changing of the models of the Ford cars. Many 
dealers selling different types of cars, who had a record of a 
number of profitable years to their credit, have during the 
past two years suffered losses. A considerable gain in sales, 
with ‘correspondingly large profits, has been made by five 
or six dealers selling the popular makes of cars. 

The retailing of tires is passing into stronger hands due, to 
a considerable extent, to the policy of quantity discounts. 
The retailers also are endeavoring to do business on a margin 
which allows them to figure a profit. Dealers in solid tires 
have stabilized their discounts during the past year and have 
been able to do business on a more satisfactory basis. Sales 
have been in about the same volume as they were last year. 
Dealers depending on their sale of supplies for a revenue 
have found the open season to their disadvantage and the 
sale of chains, heaters, and anti-freeze mixtures has been 
light, with the result that their payments have slowed up 
more than usual for this time of year. Jobbers have found 
their sales during the past few months correspondingly re- 
duced. Second-hand cars are slow at present, but the supply 
is not larger than is usual at this time of year. The trade 
is looking for more than the usual activity in the early 
Spring. 

BRIDGEPORT .—Sales in this vicinity of new passenger 
automobiles have been slightly less than those of 1926, due 
to the fact that the Ford sales were about 1,000 units short. 
A general decline in prices is looked for within sixty days, 
although the near future probably will show a stabilizing of 
prices, with a possible increase. While no unusual increase 
is looked for in passenger car sales next year, it is the gen- 
eral opinion that the commercial car business will show a 
slight improvement. 

The used car situation has been a little stagnant, held 
back by the uncertainty of the new Ford car. The automo- 
bile accessory and tire business Mas not been so good as ex- 
pected, due to the holding up of buying in the new car field. 


NEW HAVEN.—This is a distributing but not a manu- 
facturing center for automobiles. The proportion of distribu- 
tion for the past six months, as compared with that for the 
previous six months is about 20 per cent. less. Manufac- 
turers of hardware accessories report a falling-off of from 
15 per cent. to 25 per cent. for the past six months, as com- 
pared with the figures for the previous six months. Manu- 
facturers here make parts for the higher-priced cars, and 
during the past six months sales of this class of cars 
has fallen off somewhat. . Manufacturers, however, feel 
that there will be a substantial increase in the volume of 
business after the opening of the coming new year. 

Retail business in automobile accessories and tires is good 
and prices have not changed materially during the past six 
months, as compared with the quotations for the six months 
just previous. Collections are a trifle below normal. 


BUFFALO.—For the first ten months of the year, sales of 
automobiles showed a falling off of about 16 to 20 per cent. 
The business for the year, it is estimated, will show nearly 
15 per cent. less volume than it did a year ago. About 
3,500 cars less have been sold for the year thus far. Prices, 
with the exception of a slight decline at the beginning of 
the year, have been well maintained. There has been some 
increase in demand for open cars. Traders have the used 
car market well in hand, and there appears to be no great 
surplus on hand. 

The manufacture and sale of trucks shows an increase 
of about 8 per cent. Production in all lines is behind that 
of last year, insuring activity in the factory end of the 
business. There is little prospect of a drop in prices of 
the better grades of cars, but some adjustment of prices 
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is expected in the cheaper lines. - The outlook for the year 
just ahead is regarded as encouraging. 


SYRACUSE.—Passenger and commercial automobiles re- 
port an active and prosperous year, sales having increased 
considerably, and further gains are anticipated in 1928. No 
drastic price revisions, however, are anticipated. Truck 
manufacturers report a slight falling off in volume, with 
prices firm and no contemplated change. A normal volume 
of sales is anticipated in 1928. 

Automobile bus factories are working to capacity, and 
prices are firm, with a tendency to advance. Sufficient busi- 
ness is seen ahead for 1928 to assure heavy gains in sales. 
Distributors of passenger automobiles have experienced a 
slight lull lately, due to the general hesitancy of the indus- 
try, pending the launching of the new Ford car. 

The used car situation is not at all encouraging, and still 
is admittedly a problem with the distributor. Many of the 
local agencies decline trades if a fixed price is given on the 
trade-in; it is preferred to take the car, sell it for what is 
offered, and then credit the account of the purchaser of the 
new car accordingly. Automobile accessory plants have been 
working only part time nearly the entire year. Just a nor- 
mal season has been experienced, and sales doubtless will 
show a slight reduction. 


ST. LOUIS.—During the past three months, the produc- 
tion of passenger cars by the four local manufacturers, or 
assembling plants, has been materially reduced for seasonal 
reasons. One of the large plants (Ford) has not been in 
production at ail. The other three have shown production 
of about 10 per cent. less than that for the same period of 
last year. There have been no changes in prices on St. Louis 
made automobiles, and none are expected. The distribution 
of automobiles from St. Louis through distributors was about 
15 per cent. below the figures for the same period for last 
year. 

The market for used cars has been good. The fact that 
the principal low-priced car has been out of manufacture for 
a number of months has given an impetus to the sale of used 
cars of all kinds, and stocks of used cars in St. Louis and 
surrounding territory are lower than usual. Demand and 
supply in the automobile accessory and tire business seem to 
be fairly well balanced, with prices firm, tending to be a 
little weaker in tires. 

As to future outlook, it is believed that the advent of new 
cars of a well-known manufacturer, will tend to stimulate 
the entire automotive industry, and that the delayed buying, 
which has been occasioned by its non-production, should 
stimulate sales in other lines as well. 


ATLANTA.—This is a distributive and sales center for 
factory branches and dealers. Sales for the year of heavier 
and higher-priced cars are reported fully up to those for the 
same period of the previous year, with an increase of 
some 25 per cent. in medium-priced and light cars, with 
one exception. 

Automobile sales through dealers are largely upon the 
deferred payment plan, averaging from 75 to 90 per cent., 
which custom also applies to second-hand or used cars. 
Truck sales show an increase in number of units sold, but 
reduced tonnage and money value result in little change 
over the record of 1926, principal demand having been for 
light trucks of two tons capacity and less. 

Little change has occurred in prices, though some re- 
ductions have been made on certain models. New cars of 
a well-known make, now coming back upon the market, 
show some increase in price, attributed to more complete 
equipment. The used car situation has showed some im- 
provement the past few months, due to more conservative 
valuation of trade-in cars, but there is ample supply avail- 
able and at low prices. 

Dealers and jobbers of accessories have suffered, due to 
new cars being fully equipped, which has forced taking 
on other lines, such as radios, batteries, and kindred items, 
in order to maintain volume of business. The sales of auto- 
mobile tires show an increase over the total of 1926, but 
the reduction in price has prevented any increase in money 
returns, and competition is keen. 


DALLAS.—With one important exception, Texas auto- 
mobile dealers sold substantially the same number of new 
cars during the past six months as they did during the corre- 
sponding period last year. The financial ability to buy is 
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apparently normal, but the waiting for the new Ford 
car has had an adverse effect on the total volume of 
sales. There have been no recent changes in prices. There 
are many who are wondering whether the new Ford price, 
just announced, will alter the present price situation in 
the general market. 

Indications are that this State will register more cars 
in 1928 than ever before. The market for used cars is 
generally fair, being better in localities where sales have 
been pushed harder. There continues to be a good demand 
for all accessories. 


DETROIT.—Intermittent irregularity characterized the 
production and marketing of motor cars during.most of 
the current year. This was true especially during the last 
quarter, when business done was decidedly sporadic and 
reactionary, on the whole. With November sales not yet 
definitely ascertained, and the last quarter of the year slow- 
ing down appreciably below the production of the corre- 
sponding quarter of 1926, estimates of the year’s output for 
the entire twelve months in the United States and Canada 
approximate 3,700,000 units, compared with 4,424,565 
vehicles in 1926; in other words, a decline of around 17 
per cent. 

The seasonal decline in the last quarter was more than 
usually acute this year, which led to an earlier closing down 
for inventories. The average output of some of the com- 
panies has been kept down during recent months because of 
changes in models for the introduction of new lines in 
preparation for the coming automobile shows. Others have 
suffered because of the present slowing down, a situation 
which did not exist in the same proportion for at least two 
years. In the export field, Europe shows the widest 
market variations, but there has been an improvement over 
the sales record of previous years. 

Although both sales and production are below the record 
levels set in 1926, out of 82 passenger car manufacturers, 
13 have exceeded last year’s sales record, 8 are within a 
thousand units of equaling it, and 11 have lost anywhere 
from a thousand to half a million. The effects and conse- 
quences of the set-back are numerous, but they are far 
from being general. A few companies, perhaps half a 
dozen, have made substantial gains, while others report 
losses. Low-priced cars, as always, predominate with 65 
to 70 per cent. of the total, while medium-priced cars take 
up 26 to 30 per cent., and high-priced cars average around 
8 to 4 per cent. At present, only 32 passenger car makers 
are operating, counting the largest corporation as a single 
group. 

Prices in general are lower than they were a year ago. 
Improved methods of manufacture have reduced manu- 
facturing costs steadily, the ten man days of 1927 being 
equal, on an average, to twenty-six man days of ten years 
ago. Most of this saving in production cost has been passed 
on to the public. 

The truck and bus branch of the industry continues to 
operate on reduced schedules, with indications of a further 
tapering off this month. Sales in the light-duty field are 
showing up exceptionally well in nearly all parts of the 
country, though sales are somewhat slow in the large 
industrial centers. Manufacturers of parts and accessories 
are getting into production for next year’s models. Tire 
production is being held to Spring dating orders, with prices 
ruling firm. Body manufacturers also are on curtailed 
schedules, but they are expecting a better year, with a more 
even production in 1928. 

A careful survey of the automobile trade shows that, 
since the leading manufacturer of low-priced cars resumed 
limited production, after a six months’ close-down to equip 
and retool for a new model, a distinctly improved sentiment 
permeates the entire industry. Since this new model has 
been launched and received with universal approval, there 
has been a brightening in the general outlook for 1928, with 
all indications pointing to a larger output than was recorded 
for 1926, which was the banner year for the industry. 


CHICAGO.—The decline in retail sales noted for the first 
six months of this year continued during the third quar- 
ter. The decline applies to both used and new cars. How- 
ever, the percentage of cars sold on the deferred payment 
plan was slightly lower than it was a year ago. Stocks 
of new cars on hand among retailers averaged slightly 
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higher than in the same period of 1926. The number of 
used ears on hand is somewhat smaller, but value higher 
than it was one year ago. Dealers for a _ well-known 
popular-priced car who have been practically inactive for 
several months, except in used cars, are now preparing to 
take advantage of a demand they believe will be stimulated 
through an intensive advertising campaign. -These dealers 
are in an advantageous position because of the small num- 
ber of used cars on hand, and having a complete new line of 
cars to offer. Coach and truck manufacturing in this dis- 
trict fell off during the first nine months. Sales were appre- 
ciably below the records of the previous year. 

Representative ‘wholesale tire distributors report that 
volume of sales is appreciably ahead of that of last year, 
both in units and dollars. Future commitments for early 
1928 delivery are about 25 per cent. ahead of those for this 
period one year ago. The industry has had several price 
reductions, a recent reduction of 5 per cent. applying to 
leading lines. Because of a recent stiffening of the rubber 
market, no further reduction is anticipated, and some expect 
an increase in the near future. General accessory dealers 
report that sales are some 15 to 20 per cent. below the total 
of last year. The increasing tendency to fully equip the 
popular-priced cars had had a tendency to curtail business 
done by dealers in accessory lines. Prices have undergone 
but little change. 


CINCINNATI.—Slowing down in retail automobile sales 
has been general throughout the industry for several months. 
To some extent, this is a seasonal condition, but largely ac- 
ceituated by the delayed entrance into the field of the new 
Ford models. Buyers have been in a hesitant mood, but 
restriction in production has held stocks of new cars prac- 
tically to a normal basis. The situation in the used car divi- 
sion is considerably less favorable, stocks being large, and 
there seems no real concerted effort on the part of the trade 
to remedy this difficulty. With the introduction of the new 
Ford models at prices generally conceded to be attractive, 
opinions are indefinite as to the effect on future sales of 
other makes of popular-priced cars. Truck manufacturers 
have had a fairly good year, with sales approximating the 
volume of last year, and with a large amount of road and 
other public work in prospect there is reason to believe that 
business wil continue to be steady. 

Current business in tires and accessories has been rather 
quiet and dealers’ stocks have not moved so well as expected, 
despite the advantage of favorable weather. Crude rubber 
has advanced to 41c. a pound, compared with 37c. a year 
ago, and higher prices in tires are in prospect. Spring 
dating orders are being placed now in substantially larger 
amounts than they were a year ago. Collections in general 
are slightly off. 


CLEVELAND.—The automobile industry was consider- 
ably retarded during the last half of the year, on account 
of the public awaiting the arrival of certain new models of 
lower-priced cars on the market. The general output de- 
creased practically each month, when compared with that 
of last year. The situation was extenuated to some extent 
by the unusual volume of used cars for sale on the market, 
and the low prices prevailing for vehicles of that character. 
A backward condition has prevailed steadily in the line of 
commercial automobiles. 

There was a general decline in prices of new automobiles 
coincident with the announcement of the regular new models. 
Since then, prices have held-firm. Indications are that the 
demand for the Winter will be subnormal, with no anticipated 
change in prices. The mild weather prevailing throughout 
the Fall and early Winter had a good effect on the demand 
for tires and other accessories, but the industry felt the 
pressure due to the holding off of the Ford car. Dealers are 
well stocked, and prices are steady. The demand for the 
general run of accessories has been fair. 


TOLEDO.—November has been an especially dull month 
in the automobile industry, being one of the only months 
during the year when production fell behind that of the cor- 
responding month of last year. It is normally a poor month, 
and often inventories are taken, but it was especially so 
this year due, to some extent, to the waiting policy of the 
buying public in the anticipation of the announcement of 
the price of a new cheap car to be placed on the market about 

(Continued on page 14) 
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MONEY SITUATION REMAINS EASY 


Rates Comparatively Low, Despite Large 
Financial Operations—Gold Exported 


(THE money market turned easy as the week progressed; 

while the official rate for call loans ruled at 4 per cent., 
outside accommodation was available much of the time at 
8% per cent.. A large amount of funds from the interior 
was available in the market. Time money and other 
branches of the money market showed little activity and 
no change in rates. The market stability continued in 
spite of Treasury and corporate operations which resulted 
in the turnover of apprqximately one and one-third billion 
dollars. These included the sale of $250,000,000 of new 
one-year certificates by the United States Treasury, the 
retirement of $336,000,000 of maturing notes, the payment 
of interest of $75,000,000 of interest on Liberty bonds and 
Treasury notes, the collection of about $425,000,000 of in- 
come taxes and the distribution of about $150,000,000 in 
interest and dividends and interest by corporations. The 
next transactions of importance in the money market will 
be the preparations for year-end settlements, after which 
normal influences will return to control of the movements of 
money rates. 

Strength in sterling exchange, which resulted in a ship- 
ment of $7,500,000 of gold from New York to London, was 
the principal feature of the foreign ‘exchange market. 
Early in the week, the sterling rate for cable transfers 
touched a new high point of $4.88%4, at which level the ship- 
ment was made. This forced a revision of calculations of 
the gold shipping point, which had been figured at from 
$4.88% to $4.89. Following the gold shipment, the sterling 
rate declined slightly, but it remained within a small frac- 
tion of the gold shipping point. The Dutch guilder also re- 
mained within a small distance of the gold exporting level, 
following the shipment of $4,000,000 of gold from New 
York to Holland at the close of the previous week. Gold 
also has been drawn to India and several South-American 
countries by the strength in foreign exchanges, the outward 
movement of the metal from New York so far this month 
amounting to more than $35,000,000. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, checks... 4.88 4,88 4.87 % 4.87 
Sterling, cables... 4.853} 4.8 4.88% 4.88 ie ret 
Paris, checks....- 5.93% 3.92 3.92 3.93 3.93% 
Paris, cables...... 3.93% 3.93% 3.93% 3.9348 3.93% 
Berlin, checks.... 23.86% 23.86 23.87 23.87 23.87 
Berlin, cables..... 23.8814 23.88 23.89 23.89 23.89 
Antwerp, checks... 13.98 13.98 13.98 13.9714 18.97% 
Antwerp, cables... 13.99 13.99 13.99 13.9914 18.9914 
Lire, checks....... 5.41% 5.42 5.42% 5.43% 5.42% 
Lire, cables...... 5.4214 5.42 5.43 5.43 5.43 
Swiss, checks... .. 19.31% 19.81% 19.81% 19.29% 19.29% 
Swiss, cables..... 19.32 19.32 19.31% 19.31% 19.814 
Guilders, checks... 40.41 40.38% 40.39 40.42% 40.4114 
Guilders, cables... 40.46 40.43% 44 40.44% 40.43% 
Pesetas, checks... 16.63% 16.76% 16.65% 16.73 6.67 
Pesetas, cables.... 16.64 16.77 16.66 16.75 16.99 
Denmark, checks.. 26.82% 26.8314 26.83 26.8114 26.81 
Denmark, cables... 26.83 26.84 26.83% 26.8314 26.83 
Sweden, checks.... 26.9814 27.00% 27.00% 26.98%, 2698 
Sweden, cables.... 26.99 27.01 27.01 27.00% 27.00% 
Norway, checks... 26.61% 26.62 26.62 26.60 26.60 
Norway, cables.... 26.62 26.62%, 26.62%, 27.00% 26.62 
Greece, checks... 1.33% 1.338% 1.33% 3° 1.32% 
treece, cables..... 1.33% 1.33: 1.33 34 "33 
Portugal, checks... 5.00 500” Bole 1.58% —* 
Portugal, cables... 5.01 5.01 5.02 es 
Montreal, demand.. 99.88 99.86 99.85 9 99.00 
Argentina, demand. 42.75 42.75 42.75 42.75 42.75 
Brazil, demand.... 11.93 11.94 11.93 11.94 12.00 
Chili,’ demand...:. 12:19 12.19 12.21 2.25 12.95 
Uruguay, demand.. 103.93 103.93 103.93 103.93 104.00 103.87 








Money Conditions Elsewhere 


Boston.—The Federal Reserve ratio is 66.2 per cent., a slight in- 
crease for the week. The reserves have increased about $6,500,000, 
and the circulation about $7,000,000. The deposits are about $1,- 
800,000 more. Loans on stocks and bonds have increased about 
$9,000,000 in the member banks, but their other items show com- 
paratively small changes. Commercial paper is from 3% to 4% per 
cent. Their rates are not attractive to the country banks, and there 
is very little paper being sold. Call money is steady at 4 per 
cent., and six months’ funds are from 4%, to 4% per cent. Total 
savings deposits in Massachusetts amount to $4,074,263,000. 


St. Louis —Demand for credit from commercial and industrial 
sources is fairly well maintained, but with lessened volume of 
business and low inventories on the part of commercial borrowers, 
and curtailed industrial activity, the necessity for funds is not so 
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active as it has been. Banks are well supplied and are seeking 
outside investments. Commercial paper quotations range from 3% 
to 44% per cent. Collateral and over-the-counter loans are 4% to 5% 
per cent. 


Chicago.—Money opened unchanged, with commercial paper at 3% 
to 4 per cent. Loans on collateral and over-the-counter loans were 
4% to 5% per cent., with a shading on particularly good loans. 


Cincinnati.—Conditions in the money market continue easy, with 
brokerage loans on a 5 per cent. basis, and some instances of lower 
rates are reported. Demand is fair for commercial and industrial 
purposes, with rates ranging from 5% to 6 per cent. 


Cleveland.—Money conditions continue easy and rates of interest 
range lower than under more normal conditions. The local Federal 
Reserve reported an increase in debits to individual accounts of 
$26,000,000 for the week, with a nearer normal trend existing in 
most other items of the bank’s activities. 


Minneapolis —Money is in good supply and fair demand. Rates 
for collateral and over-the-counter loans continue at 4% to 6 per 
cent. Commercial paper is quoted at 4 to 4% per cent., the bulk 
reported to be moving at 4 per cent. Deposits at the Federal Reserve 
Bank increased $2,540,000 during the week, while total reserves 
increased $2,199,000. There was a decrease in bills discounted of 
$1,171,000. 


Kansas City.—The Federal Reserve Bank statement showed a de- 
crease of about 20 per cent. in discounts during the week, but in 
other principal items there was not a noteworthy change. The 
ratio increased 2.4 points to 62.2. The general banking situation 
shows no particular fluctuation from the rate of activity a week ago. 





Irregularity in Bank Clearings 

TH ERE is much irregularity in the report of bank clearings 

this week, although the total for all leading cities in the 
United States of $10,202,860,000 is 6.2 per cent. larger than 
that of a year ago. The gain continues mainly at New York 
City, where the amount this week is $6,540,000,000 or 11.1 
per cent. in excess of the aggregate for the corresponding 
week of 1926. Compared with the returns for 1925, when 
the volume of bank clearings was higher than it was a year 
ago and for any preceding year, the New York City figures 
this week show a gain of 2.2 per cent. At other leading 
centers, however, losses appear this week in comparison with 
the totals for both preceding years and for 1924, as well, the 
$3,662,860,000 for the current week being 1.4 per cent. under 
the amount reported a year ago, and 10.2 per cent, below 
that for the corresponding week of 1925. More or less gain 
is shown this week at Philadelphia, Chicago, Kansas City, 
Louisville, Minneapolis, Omaha, Dallas, San Francisco, Los 
Angeles and Seattle, but there are considerable declines at 
other leading cities. 

Figures for this week and average daily bank clearings 
for December to date, and for the earlier months this year, 


are compared below for three years: 
Week Week Per Week 
Dec. 15, 1927 Dec. 16,1926 Cent. Dee. 17, 1925 













PETE $494,000,000 $542,000,000 — 8.9 $523,000,000 
Philadelphia > 589,000,000 588,000,000 + 0.2 698,000,000 
Baltimore 95,555,000 104,280,000 — 8.4 113,595,000 
Pittsburgh . 171,337,000 191,498,000 —10.5 198,006,000 
Buffalo ... 52,855,000 58,339,000 — 9.4 59,543,00 
Chicago 696,835,000 666,954,000 + 4.5 747,976,000 
Detroit 167,900,000 170,159,000 — 1.3 190,793,000 
Cleveland ae 132,893,000 133,896,000 — 0.8 136,729,000 
Cincinnati ...... 76,017,000 79,086, — 3.9 81,600,000 
St. Louis .....«.. 143,100,000 154,900,000 — 7.6 172,600,000 
Kansas City 136,800,000 154,000,000 —11.2 159,400,000 
een 40,667,000 38,968,000 + 4.4 5,323,000 
Minneapolis 82,914,000 77,639,000 + 6.8 103,615,000 
Richmond 50,306,000 52,487,000 — 4.2 68,364,000 
Atlanta ....ccess 54,150,000 58,736,000 — 7.8 91,207,000 
Louisville ...... 41,627,000 88,459,000 + 8.2 41,865,000 
New Orleans 61,922,000 62,897,000 — 1.6 73,448,000 
RORUEG. | viveeb ewe 55,415,000 53,319,000 + 3.9 58,600,000 
San Francisco 226,900,000 199,400,000 +13.9 230,500,000 
Los Angeles ‘ 202,288,000 201,215,000 + 0.5 182,796,000 
Portland ...cso6 88,915,000 42,666,000 — 8.8 44,098,000 
ee 51,514,000 47,428,000 + 8.6 56,000,000 

Total s.vesccec $3,662,860,000 $3,716.326,000 — 1.4 $4,077,058,000 
New York ...... 6,540,000,000 5,888,000,000 +11.1 6.399.000.000 

Total All .... $10,202,860,000 $9,604,326,000 + 6.2 $10,476,058,000 

Average Daily 

Dec. to Date.... $1,806,610,000 $2;570,455,000 +15.0 $1,716,186,000 
November ....-.. 1,831,010,000 1,537,024,000 +19.1 1,668,054,000 
October ......-- 1,667,815,000 1,548,214,000 + 7.7 1,575,944,000 
3rd Quarter .... 1,587,555,000 1,435 000 +10.6 1,422,141,000 
2nd Quarter 1,626,269.000 1,542,924,000 + 5.4 1,481,156,000 
1st Quarter ..... 1,654,409,000 1,657,622,000 — 0.2 1,525,111,000 





The Italian rayon industry is turning out 115,000 pounds daily, 
approximately 35,000,000 to 40,000,000 pounds a year. About 75 
per cent. of the total output is sold abroad. 
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REPORTS ON COLLECTIONS 


Boston.—There was a slight improvement in collections this week. 


Portland, Me.—Many dealers now giving special attention to col- 
lections report fairly satisfactory results. 

Providence.—On the whole, collections continue slow. 

Hartford.—Due to the volume of holiday buying, there has been an 
improvement in collections. 

Philadelphia.—In the hardware trade collections are fair, and the 
same condition holds in the furniture business. In general, however, 
there is considerable complaint about tardiness. 

Buffalo.—F or the past week, collections have been a little slow, but 
this is not uncommon at this season of the year. 

Newark.—In many trades, collections still show a tendency towards 
slowness. 

Pittsburgh.—In general, collections still are rather slow. 

St. Louis.—In this district, collections are on a par, or a little bet- 
ter than they were during the same period in 1926. The larger whole- 
sale houses are reporting collections good, while the smaller houses. 
especially the jobbing trade, are reporting them as slow. The boot 
and shoe industry, as well as the wholesale dry goods houses have no 
complaint to make. The furniture and hardware houses report collec 
tions on a par with those of last year. Dealers in electrical supplies 
state that money is coming in fairly well. 

Baltimore.—Collections still are subnormal for this period of the 
year. This status is attributable to belated Fall buying and un- 
usually late holiday activities in the retail field. 

Columbia, S. C.—Unseasonable weather has affected movement of 
merchandise to such an extent that collections are classed as not 
better thar fair. ; 

Oklahoma City.—During the past week, collection conditions were 
a little better than fair. 

Jacksonville-—The majority of reports show that collections stil) 
are slow. 

Little Rock.—During the past week collections showed an improve- 
ment but, on the whole, they are not classed as better than fair. 

New Orleans.—Collections slowed up quite a bit curing the week 
and are now considered below normal for this period. 

Chicago.—There has been no improvement in collections, when 
compared with the reports of a week ago. 

Cincinnati.—As is usual during the holiday season, collections show 
a temporary lull, and are slightly behind the average for this season 
of the year. 

Cleveland.—Mercantile collections vary considerably, according to 
trades; but the majority report current account liquidations as aver- 
aging slow. 

Detroit.—Taking the reports as a whole, collections cannot be called 
better than fair. 

Indianapolis.—Complaints regarding the slowness of collections 
continue, with but little improvement noted during the past week. 

Minneapolis.—There was some improvement in collections during 
the week. 

Kansas City.—Mercantile collections generally have been satis- 
factory. 

Omaha.—In general, collections seems to be a little slower than 
they were a week ago. 

Denver.—There has been but little change in collections, 
majority of the reports indicating them as fair to slow. 

San Francisco.—In the country collections are good, but with city 
merchants they are somewhat slow. 

Los Angeles.—-In the retail trade collections are reported as good 
and in the wholesale trade fair. In general, there has been an im- 
provement. 

Seattle——With retail merchants collections are fair to good, and 
with wholesale and instalment houses almost uniformly good. 


the 


Montreal.—In the majority of cases, payments are reported as 
fair to good. 

Quebec.—On the whole, collections are rather fair. 

Winnipeg.—Mercantile collections are being made with a fair de- 
gree of promptness. 





The third quarter profit of the Underwood Typewriter Company 
was $426,845, after depreciation, charges and Federal taxes, equal 
after preferred dividend requirements to 92 cents a share earned 
on 400,000 shares of $25 par common stock. This compares with 
$380,762, or 81 cents a share, in the June quarter, and with 
$345,191, or 71 cents a share, in the third quarter of 1926. Net 
profit for the first nine months was $1,741,465, or $3.91 a share, 
against $1,491,840, or $3.25 a share, in the same period last year. 
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IMPROVED PROSPECTS IN STEEL 





More Definite Progress Expected After Turn 
of the Year—Prices Steadier 


THE steel trade is expecting a definite upward swing after 

the turn of the year, but the rate of ingot output and 
finishing operations over this month is not likely to expand 
in any degree. Current specifications continue in a hand- 
to-mouth way and working schedules with finishing mills 
are not altogether dependable, though in some directions 
they are slightly better. On the average, ingot capacity is 
estimated at 60 per cent. Complaints continue that the 
railroads are purchasing sparingly of equipment and gen- 
eral supplies, notwithstanding that rail orders have been 
fairly substantial. Forging plants cannot do better than 
40 to 50 per cent. Automobile materials show some ex- 
pansion, with a further increase anticipated. 

Prices are steadier, recent levels being considered too low, 
and higher quotations are named in different instances. The 
leading sheet maker has announced prices for the first 
quarter at $2.90, Pittsburgh, for black, $3.75, Pittsburgh, 
for galvanized and $2.10, Pittsburgh, for blue annealed, 
with an extra of 10c. for 40 inches, and wider. These 
figures are higher, excepting for blue annealed. The new 
list of extras on wire nails represents an advance of 5c. to 
10e. per keg. Cold-finished steel bars for the first quarter 
are $2 per ton higher, on the average. Tin plate, at $5.25, 
Pittsburgh, represents a drop of 25c. per box, the first 
change in base price for several years. 

Basic materials show little change. For scrap, the im- 
provement is still largely in sentiment, as actual buying by 
consumers has not broadened. Heavy melting steel at Pitts- 
burgh is quoted around $15, and at Chicago the price of 
$12.25 is at a slight advance. Foundry iron is being closed 
for the first quarter, No. 2 grade being quoted at $17.25 and 
$17.50, Valley furnace. Basic is nominally held at $17, 
Valley, and Bessemer at $17.75, Valley. The coke market 
remains quiet, with spot offerings sufficient to cover demands 
and sales of furnace coke at off prices down to $2.50, at 
oven, though $2.75 is the usual quotation. 


_— 





Other Iron and Steel Markets 


Buffalo.—Steel mills are operating without any material change. 
Orders received are mostly for early delivery, and advance orders 
for any large amount appear to be slow in placement. Mills are 
operating around 60 to 70 per cent. of capacity, and in one instance 
at 90 per cent. Prices remain the same, with little prospect of 
any immediate change. 


Chicago.—A slight stepping-up in steel rail and ingot production, 
a further improvement in specifications and new business, and an 
advance of $2 a ton in sheet steel prices featured the week in the 
local steel industry.. Specifications against contracts with Western 
mills were termed the best in five months. Automobile makers give 
every indication of liberal specifications in January, and the farm 
implement demand continues high. Railroad car business was re- 
ported as improving slowly with 12,000 cars on actual inquiry and 
13,000 more expected shortly. The road machinery business was 
more active and a 20,000-ton award in the structural field was 
expected this week. The demand for reinforcing bars was about 
the same as in the last sixty days. A subsidiary of the leading 
interest announced an increase of $2 a ton in steel sheets for the 
first quarter, and this figure was followed by the independents. 
While there has been talk of higher prices for bars, shapes and 
plates, contracts for first quarter shipment continue to be taken at 
the $1.90 figure. Ruling prices at the opening of the week were: 
Pig iron, $18.50; hard steel bars, $1.80; soft steel bars, $1.90; 
shapes and plates, $1.90, with an advance of 10c. asked for less than 
100-ton lots. 





The Cox Stores Company, Inc., reports sales for the eleven-month 
period ended November 30 of $2,515,216, as compared with $1,847,078 
for the corresponding period a year ago, or an increase of 36 per 
cent. . Its sales in November amounted to $252,548, as compared 
with $170,173 for the corresponding month of 1926, an increase of 
more than 48 per cent. 
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UNUSUAL SITUATION IN HIDES 





Price Advances are of Almost Daily Occur- 
rence—Strength Generally Prevails 





HE strength of the entire hide and skin situation, for- 


eign and domestic, is phenomenal. Advances are be- 
coming common, occurring almost daily. In the packer 
market, as soon as killers were ready to offer a few hides 
this week, the supplies were quickly snapped up at a gen- 
eral increase of %c. Light native cows sold to the extent 
of 25,000-odd, as a starter, at 23c., with trading in branded 
steers at 24%c. for butts-and 24c. for Colorados, while 
branded cows sold at 22%c. Bids of 23c. for heavy native 
cows were refused, with 23%4c. asked. Native steers made 
25c. as the latest price. Stocks are closely sold, West and 
East, including large outside and small packers. 

Country hides are scarce, strong and higher, with the 
situation closely reflecting conditions in the packer and 
general markets. Western extremes sold at 22%c. for 25 to 
45 pounds and buffs at 20%c., with nothing available later 
at under 23c. and 21c. Good Southern kips and extremes 
sold up to 22c. flat. 

Foreign hides are just as strong and excited as domestics, 
and for some lines perhaps more so. In dry hides, interior 
heavyweight Colombians are quoted at up to 36c. and 10 
to 20-pound China cows sold at the exceptional figure of 
38%c. Wet salted River Plate frigorificos mount steadily, 
with latest trading in Argentine steers up to an equivalent 
of close to 27%c. 

Calf and kip skins are sharing in the activity and strength 
ruling elsewhere. Packers sold freely in the West at 28c. 
for calf and 26c. for kip, also overweights, and 10,000 packer 
calf later brought 29c., with some asking as much as 30c. 
Chicago cities were last reported to have sold at 26c. for 
calf, but later 27c., or better, was named, some talking as 
high as 28c. New York cities are closely sold up at $2.25, 
$2.65 and $3.65 for the three weights of calf, and advances 
of 15c. to 25c. are talked'on the 5 to 9-pound weights. 
Nearby New Jersey packer skins, on a strict New York 
trim and score selection, brought New York City prices. 
Green skins were advanced in New York on Thursday 1c. 
per pound on under 9-pound weights, and 10c. per skin on 
% pounds and up. 





Sole Leather Sales Larger 

IG New York sole leather tanners report that their sales of late 

have been of larger volume than for some time. This is doubtless 
due to the fact that buyers covered considerably prior to the general 
announcement of a 2c. advance on backs, up to a basis of 58c. for best 
tannages of union and 60c. for oak trim. It is not reported that tan- 
ners have, as yet, made any increase on finders’ bends. General trade 
with buyers of the latter is small, but prices are very firm, in keeping 
with raw stock. 

Offal remains strong, especially shoulders, which are in scant sup- 
ply. Single shoulders are more closely sold up than anything on the 
list. Tanners report making sales of double oak rough shoulders, No. 
1’s and 2’s, on a basis of 50c, for the former. All descriptions are 
active and very strong, end continued advances are asked. Tanners 
previously quoting single shoulders at 43c. for oak and 41c. for union 
are now up 2c. from these figures, and sales are reported at close to 
the new lists. 

In a general way, upper leather continues quiet and unchanged. 
Tanners are holding prices in keeping with the high, excited and 
advancirg market for raw materials, but it is in between seasons and 
a resumption of trading of account is not anticipated until after the 
turn of the year. A shade better call is noted for low grades of patent 
leather, and this line shows a firmer tone. Side upper stock displays 
mixed conditions ; while some tanners have advanced black and colored 
chrome sides, other important producers have been said to be selling 
2c. under their lists and continue to offer at this reduction. Some of 
the large tanners have made an advance on black and colored calf, 
beth smooth and boarded, of 1c. to 4c. per foot, with the increase 
chiefly on the medium and lower grades. Little new business is 
developing in kid leather. Light colors are said to be showing up 
somewhat better, with orders more numerous in the East. 





In last week’s auction sale of carpets and rugs, 96,120 bales brought 
a total of $5,372,710. Following the sale, it was announced that 
prices on a new list would be guaranteed to March 1, 1928. When 


the new list was issued, prices on some lines of rugs were from $2 
to $3 lower than in the Spring season. 
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DRY GOODS MARKETS EXPANDING 


More Business Being Placed on Fabrics for Fall, 
1928—Prices Irregular 


(THERE has been some expansion in purchases of dry goods 
forfuture use. Someovercoating lines for the Fall season of 

1928 are being shown. New lines of cotton flannels are being 
engaged by the manufacturing trade for Fall cutting. Ad- 
ditional business is coming forward on heavyweight knit 
goods, and wholesalers are beginning to order more goods for 
the late Spring trade. While the buying is of a very con- 
servative character, more confidence in prices is being shown. 

Production is being cut down very steadily in the cotton 
goods industry, narrow sheeting and print cloth manufac- 
turers having entered upon plans for reducing the output 
about 20 per cent. Other cotton goods are also being pro- 
duced in smaller quantities, owing to the continued light 
demand and slightly accumulating stocks. The finishing in- 
dustry is running light, and silk manufacturers are operat- 
ing very close to orders. 

Distribution at retail is reported to be very active in holi- 
day lines, and more than the usual proportion of substantial 
packaged fabrics is being taken for gift purposes. Whole- 
salers who have completed their inventories are better dis- 
posed toward making additional commitments, and in some 
sections of the country they have more advance orders to fill 
than they had a year ago. 

Garment and clothing distribution has not been up to that 
of recent Fall seasons. It is stated, however, that in no 
ig season have manufacturers worked so close to 
orders and carried such light stocks in made-up lines. 

The price movement in dry goods is somewhat irregular. 
This is noticeably true in the cotton goods division. In wool 
goods, prices are firmer, due largely to the advancing wool 
markets. Linens are tending upward, owing to the firm price 
situation abroad. 





Movement of Staple Markets 


ICKINGS were reduced %c. a yard. Unchanged prices from recent 

spot figures for immediate shipments were named on cotton flan- 
nels for Fall deliveries, carrying October 1 dating. A leading line of 
wide sheetings, sheets and pillow cases was reduced 2c. a yard on 
10-4 bleached goods basis, while an advance of %4c. a yard was an- 
nounced on some 4-4 branded bleached cottons. Print cloths sold on 
a new low basis for January-February deliveries, and some price con- 
cessions were made on plain fine goods and on some finished con- 
verted goods. Bedspread prices are irregular, and some colored goods 
lines are easier than when the month opened. Due to the inaugura- 
tion of curtailment policies by many mills, a firmer undertone was 
noted in some lines, despite the lower cotton market of the early part 
of the week. 

Some catalog houses and chain store organizations have been 
laying down orders for Spring coats and suits in the more staple fabric 
patterns. Some selling agents handling overcoating lines have been 
doing some forward business for the coming Fall, but no general 
opening has taken place. Worsted dress goods have continued quiet. 

Raw silk markets have been steadier. Owing to the political trou- 
bles in China, offerings of Canton silks were withdrawn by some 
sellers. The December movement in silk fabrics for Spring has not 
yet materialized in the volume anticipated, but a wider interest is 
being shown by buyers in novelty printed lines and in some of the 
better qualities of sheer silk. 

In knit goods, reports show that unfilled orders for heavyweight 
underwear are increasing, some of the Southern mills having booked 
a very fair business, thus fur. Hosiery markets continue highly com- 
petitive, and irregular in price. 





Shoe Trade Seasonably Quiet.—Generally quiet shoe 
trade conditions in all sections naturally are to be anticipated, owing 
to the near approach of the holidays and year-end period. Inventory- 
taking will soon occupy the attention of manufacturers and whole 
salers, and a resumption of business of account is hardly looked for 
until well after the close of the year. Prices are expected to hold 
strong, owing to pronounced strength in hides and leather. New 
England reports slowness in women’s lines, and Brooklyn manufac- 
turers are doing little except for some filling-in orders. However, 
some of the Boston houses specializing in women’s lines seem more 
confident concerning the immediate future. A lack: of orders is re- 
ported in men’s lines, but this is seasonable. 

















December 17, 1927 


COTTON RECOVERS AFTER BREAK 


Early Decline Followed by a Sharp Rally— 
Consumption Report Bullish 


AFTER starting the week with a sharp decline and falling 
still more during the next day, the local cotton market 
reversed its course and made a considerable recovery. Not 
all of the previous losses was regained, but Thursday’s clos- 
ing quotations for the active options averaged less than $1 
a bale below those on the preceding Saturday. The early 
break in prices resulted chiefly from heavy liquidation, on 
which some stop-loss orders were uncovered, and on this 
setback the December delivery touched 17.96c., January 
17.90c., March 18.10c., May 18.30c., July the same, and next 
October’s contracts 18c. Reports of curtailment of output 
among the mills of the South Atlantic States had much to 
do with the decline in prices in the first two days of trading, 
while lower cables from Liverpool and weakness in Egyptian 
markets had a similar influence. Moreover, there were some 
unfavorable dispatches regarding the condition of the cotton 
trade abroad. Besides the liquidation of long holdings, there 
was some selling for short account, which accelerated the 
downward trend of prices. It seemed on Wednesday, how- 
ever, that the market was in an oversold position, and it 
rallied sharply when the official returns on the domestic con- 
sumption of cotton in November were issued. These showed 
an unmatched total for that month—625,680 bales. The 
very large consumption figures were something of a surprise 
to the trade, and it prompted not a little demand for futures, 
some of which came from short interests. Mills also were 
calling freely, the Liverpool market was firmer, and there 
was enough buying to lift quotations nearly $4 a bale above 
the low level reached earlier in the week. Details of the re- 
port of cotton consumption for November and for earlier 
months, and also of exports, are printed elsewhere in this 
issue. The increase in domestic consumption contrasts 
with a reduction in exports, the latter falling to 999,501 
bales last month, or about 127,000 bales below the October 
outgo. A still more marked decrease appears in comparison 
with the shipments of 1,486,224 bales in November, 1926. 
Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 










Sat. Mon. Tues. Wed. Thurs. Fri. 
18.83 18.30 18.18 18.57 18.71 18.90 
18.77 18.25 18.16 18.49 18.71 18.92 
19.01 18.46 18.38 18.69 18.91 19.09 
19.17 18.64 18.51 18.85 19.02 19.21 
19.14 18.57 18.52 18.80 19.02 19.20 
SPOT COTTON PRICES 

Fri. Sat. Mon. Tues. Wed. Thr- 
Dec. 9 Dee. 10 Dec. 12 Dec. 13 Dee. 14 Dee. 15 
New Orleans, cents .... 19.02 18.96 18.48 18.36 18.69 18.88 
New York, cents ...... 19.35 19.25 18.70 18.60 19.00 19.25 
Savannah, cents ...... 19.13 19.04 18.50 18.42 18.73 18.93 
Galveston, cents ....... 19.15 19.05 18.50 8.40 18.75 18.95 
Memphis, cents ........ 18.65 18.55 18.00 17.95 18.25 ..... 
Norfolk, cents ........ 19.25 19.09 18.56 18.38 18.75 18.94 
Augusta, cents ........ 19.13 19.00 18.50 18.63 18.69 18.88 
Houston, cents ......... 19.10 19.00 18.50 18.40 18.70 18.90 
Little Rock, cents 18.45 19.45 17.88 17.78 18.00 18.25 
St. Louis, cents. . 19.00 19.00 19.00 18.75 18.75 18.75 

Dallas, cents .. 18.35 17.70 17.65 17.95 


Philadelphia, cents .. ae iteeoe? senge ‘somes 





Cotton Supply and Movement.—srom the opening of 
the crop year on August 1 to December 9, according to statistics 
compiled by The Financial Chronicle, 8,866,658 bales of cotton came 
into sight, against 11,024,049 bales last year. Takings by Northern 
spinners for the crop year to December 9 were 627,670 bales, com- 
pared with 924,024 bales last year. Last week’s exports to Great 
Britain and the Continent were 143,732 bales, against 220,655 bales 
last year. From the opening of the crop season on August 1 to 
December 9, such exports were 3,352,310 bales, against 4,472,586 
bales during the corresponding period of last year. 





The Utah Copper Company reports for the third quarter a profit 
of $3,804,007 after taxes and depreciation, but before depletion. 
This was equivalent to $2.34 a share earned on 1,624,490 shares 
of $10 par stock and compares with $4,031,677, ‘or $2.48 a share, 
earned in the June quarter, and with $4,233,421, or $2.60 a share, 
earned in the third quarter of 1926. For the first nine months 
of 1927 the company reports a profit of $11,528,029 before deple- 
tion, or $7 a share, against $10,660,114, or $6.56 a share, in the 
like period of 1926. 
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DECLINING MARKETS FOR GRAINS 


Early Losses in Prices Only Partially _Re- 
gained—Most Visible Supplies Decrease 


RAINS in Chicago this week encountered heavy liquid- 
ation, and the tone during much of the trading was 
depressed. Lower cables and slow exports brought a de- 
cline of a major fraction to a cent in wheat on Monday and 
other grains were affected, with the exception of rye, which 
scored a fractional advance. On Tuesday, corn broke 
sharply under general selling, and carried the other grains 
down with it. Wheat lost better than 2c. and corn 3c., 
while oats and rye closed off more than Ic. on all deliveries. 
The selling of corn was due to a sharp increase in bearish 
sentiment locally than to any outstanding news development. 
Wheat steadied a little for a time on reports of storm 
damage to the Northern Argentine crop, but eased slightly 
again in the mid-week trading. In contrast, corn prices 
rose sharply under short covering and some outside buying. 
The minor grains moved in sympathy with the two leaders. 
United States visible supply of grains for the week, in 
bushels: Wheat, 88,813,000, off 2,223,000; corn, 19,363,000, 
up 147,000; oats, 22,329,000, off 923,000; rye, 2,611,000, off 
403,000; barley, 3,366,000, off 929,000. 





Grain Prices and Movement 


Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
December ..c-sccccee 1.29% 1.28% 1.26% 1.26% 1.25% 1.25% 
DONO ic pake cag weeds 1.325 1.315% 1.29 1.29% 1,28% 1.28% 
MBE» thd eciceWices seus 1.84% 1.33% 1.31 1.30% 1.30 1.30% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
December ......--eere 88% 88 85% 8556 85 86 
Pa ee 936 92% 89% 90% 89. 90% 
MOP Si cisecnddvecines 96% 95 5g 92% 93 5 92 93% 


Daily closing quotations of oats options in the Chicago 


market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
December ...ccccccce 525% 53 51 52 % 51% 52% 
ee rr res 55% 55% 54 54% 541 55 
WS 8 ia. ctavs Golcecens 57% 57% 55% 56% 56% 56% 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. ri. 
ee, ee Ee rer 1.08 1.07% 1.06% 1.06% 1.05% 1.07% 
March 1.09% 1.08% 1.07% 1.07% 1.07% 1.09% 
May 1.09 1,085 1.07% 1.07% éee's coe 





The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 















r ‘Wheat: + Flour, ;- Corn: ‘ 

Western Atlantic Atlantic Western Atlantic 

Receipts Exports Exports Receipts Exports 

i! TS 729,000 - 229,000 10,000 998,000 =e a. eevee 
Saturday ....... 605,000 572,000 24,000 892,000 ..occe 
Monday 1,733,000 252,000 19,000 1,667,000 28,000 
Tuesday .... 804,000 550,000 17,000 1,037,000 84,000 
Wednesday 903,000 408,000 50,000 1,162,000 77,000 
Thursday 887,000 433,000 15,000 1,062,000 _—sa....... 
Wal cccceece 5,661,000 2,444,000 135,000 6,818,000 189,000 
Last year....... 4,593,000 4,712,000 177,000 4,649,000 17,000 





The consolidated income account of the Chrysler Corporation and 
subsidiaries for the first nine months of 1927 shows a net profit of 
$16,221,886, after all charges and taxes, equal after preferred divi- 
dend requirements to $5.50 a share earned on 2,712,080 shares of 
common stock. This compares with $11,719,812, or $3.95 a share, 
in the like period of 1926. The increase amounts to $4,502,074, 
or 38 per cent. 


Crude lead production amounted to 80,483 short tons in the 
United States and Mexico in October, the American Bureau of 
Metal Statistics reports, against 76,601 in September and 79,002 
in August. Refined lead production was 73,913 tons, against 71,345 
iu September and 77,226 tons in August. The output of antimonial 
lead was 1,976 tons in October, against 1,066 tons in September and 
1.272 tons in August. Stocks of refined lead in the hands of United 
States and Mexican members of the bureau on November 1 amounted 
to 31,780 tons, against 37,245 tons on October 1 and 43,189 tons 
on September 1. 
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December 1. With this uncertainty out of the way, the 
automobile business will now in all probability gradually 
adjust itself, with a normal trade ahead. It is quite possible 
that there will be some price reduction. 

Production of pleasure cars in this district for eleven 
months of 1927, as compared with that for the same months 
of 1926 shows 161,776 cars, against 157,013. During the 
last three months, September, October and November, pro- 
duction has been 27,437, as against 27,432 for 1926. Each 
of these months showed a slight gain, with the exception of 
November. Stocks in the hands of distributors are reason- 
ably low, as production has been kept in proportion to sales, 
and there has been a conservative policy at all times during 
the year. December sales probably will show a loss over 
those of a year ago. In the small car field, some new models 
will be placed on the market in January, and probably at a 
low price. 

In the financing of automobiles, there has been some real 
progress made and repossessions are falling-off and the 
loss on these repossessions reduced. The average loss on 
cars sold on twelve or less equal payments for 1926 showed 
$65, while in 1927 it was reduced to $43. The heavier loss 
comes on the repossession of cars sold on payments running 
from thirteen to eighteen months, which in 1926 ran $94 
per car and in 1927 thus far has been reduced to $58 per car. 

The motor truck and motor bus lines have been gradually 
strengthening their position for the last two years, with 
business averaging very good most of this year. The second- 
hand car problem has shown no particular improvement. 
Stocks are rather heavy and represent cars taken in at a 
price often too high to handle with a loss. The export busi- 
ness continues to hold up very well. 


MINNEAPOLIS.—Generally, sales of passenger and 
commercial automobiles, and accessories throughout the 
Northwest for the last four months are about on a par 
with the total for the corresponding months of 1926. Sales 
in immediate Minneapolis vicinity are below those of last 
year at this time, while the output in many of the country 
districts has increased. Sales of trucks for the last few 
months have been somewhat below those of the same period 
last year. Prices have not changed recently, and are steady 
at present. Dealers regard future prospects as encouraging. 


OMAHA.—The first eleven months of the year showed a 
reduction in the sale of passenger cars in this territory, com- 
pared with the figures for the similar period in 1926, due 
principally to the fact that one of the larger manufacturers 
was not active in production after about April. This reduc- 
tion in sales occurred principally after July 1, and a number 
of distributors reported loss in volume. However, the auto- 
mobile trade in general is looking forward to 1928 as being 
a banner year. The interest created by the new Ford car 
has been very marked, and dealers report bookings in excess 
of expectations. It is expected that other manufacturers 
will show new models after January 1, and the competition 
is expected to be so active that this will create a larger 
number of additional sales than would be expected ordinarily 
in a normal year. Distributors are looking forward to a 
reduction in prices, as well as to cars being 100 per cent. 
equipped by the manufacturers. 

The automobile accessory business also was affected this 
year by the conditions referred to above and has not been 
althogether satisfactory. In addition, jobbers are disturbed 
over the expected loss in volume, because of the fact that 
cars will be more fully equipped by the manufacturers, and 
consequently are looking forward to new lines for distribu- 
tion. This is the active selling season for tire companies 
for Spring-dated contracts and response is considered fair, 
about equal to last year’s volume for the same period. Col- 
lections are reported slow by tire and accessory dealers. 


SAN FRANCISCO.—Automobile trade has gone through 
months of waiting and uncertainty in the moderate- 
priced car field, although dealers in standard makes of 
higher-priced models have enjoyed a fairly steady business. 
Thus, some sales have kept up while others have been 
compelled to await the decision of the public regarding 
new models. Good used cars continue to be in demand at 
fair prices, and it is the opinion of the trade that after 
adjustments are made the line generally will be in better 
shape than for some time. Buying of accessories and tires 


is good, paint shops are busy and there is considerable 
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overhauling being done. Close competition in price and in- 
ability to make deliveries among the cars selling below 
$1,000, is expected to be a feature from now on. 


LOS ANGELES.—Automobile registration figures by the 
State Department of Motor Vehicles show a large increase 
over those of last year. Total sales, however, fell below the 
record for the previous year, and this is not attributed en- 
tirely to lack of production and sales of a well-known manu- 
facturer. For, records indicate a reduction in production 
all along the line, with the exception of one make; the latter 
has shown remarkable progress in number of cars sold in 
this market. Sales of commercial cars also fell below the 
mark of 1926. The market for used cars has become much 
better. This pertains, however, to the sales of reconditioned 
automobiles. 

Los Angeles is a large distributing center of automobiles 
and trucks, but sales for September in Southern California 
showed a decrease of 2,636 cars, as compared to sales for 
September, 1926; there also was a drop in August sales. 
However, October indicated an increase over September, and 
in the higher-priced group, sales totaled over 18 per cent. 
better than those for the same period in 1926. Outlook for 
the future is promising, especially due to the new Ford now 
under production. This is expected to increase sales mate- 
rially. 

Automobile tire manufacturers report a decrease in pro- 
duction, with a slight decline in prices and a drop in the 
cost of crude rubber. Distributors have faced keen competi- 
tion, but report a fairly large volume of business, although 
it is on a smaller margin of profit, and conditions are not 
entirely satisfactory. The automobile accessory line is re- 
ported to have held up well, with a satisfactory volume of 
business, but with no material increase over the record of 
the previous year. 


SEATTLE.—The volume of automobile sales for Novem- 
ber totaled 1,216 cars, valued at $1,004,407, compared with 
1,362 vehicles sold in the same month of 1926, valued at 
$1,095,799. The volume for the eleven months of this year 
is 19,791 cars, worth $15,675,933. For the last week in 
November, sales totaled 239 cars, worth $238,339, showing 
a decline from the total of the week just previous about 
equivalent to one day’s business, which was lost because of 
the holiday. Sales of accessories have been of fair volume. 
Instalment selling of accessories, including tires, has been 
extended widely in this district this year. 

The re-entrance of one of the manufacturers of a popular- 
priced model into the distributive field is expected to re- 
lease much buying which has been held in abeyance for 
some months. Good agricultural yields at fair prices in 
the Northwest forecast a sustained purchasing power dur- 
ing the remainder of the Winter, and well into the Spring. 


PORTLAND.—Automobile business has been slack for 
several months. In addition to the falling off in demand to 
be expected at this time of year, there has been a decrease 
in sales since the beginning of Fall of fully 25 per cent., 
as compared with the total for the same period last year, 
which is attributed by dealers, to the public waiting for 
the arrival of the new Ford car. Prices on other standard 
makes have held steady. There is a fairly good market for 
used closed cars in good condition, if not over one or two 
years old, but older cars and open cars generally are a 
drug on the market. Tire business has been good with most 
dealers during the season and the accessory trade is normal. 





Crude Oil Output Rises 


F Recess was a further gain in the daily average gross crude oil 
output in the United States for the week ended on December 10, 
when production was 2,487,500 barrels, a gain of 6,750 barrels for 
the week. The daily average production east of California was 
1,860,100 barrels, against 1,854,350 barrels, a gain of 5,750 barrels. 
Imports of crude and refined oils at principal United States ports 
for the week ended on December 10 totaled 1,171,000 barrels, a 
daily average of 167,285 barrels, against 1,530,000 barrels, an 
average of 218,571 barrels, for the previous week, and a daily aver- 
age of 205,714 barfels for the four weeks ended on December 10. 
Receipts of California oil at Atlantic and Gulf coast ports for the 
week ended on December 10 totaled 866,000 barrels, a daily average 
of 123,714 barrels, against 533,000 barrels, a daily average of 76,143 
barrels, for the week of December 3, and a daily average of 64,357 
barrels for the four weeks ended on December 10. 











DUN’S REVIEW 15 


December 17, 1927 


GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 


entire Pacific Northwest are about 20 per cent. behind 
those of last year. Hide prices have had a material advance 
and selling has been general in the country. Livestock 
marketing fell off in the past month. Receipts since the 
beginning of the year at the Portland stockyards have been 
6,007 cars, or 587 cars less than in the same period last 
year. Hog arrivals alone show an increase. 


SEATTLE.—A noteworthy decline in the volume of build- 
ing permits issued for the week is evidenced with a report 
of 27 home permits for the six-day period ended December 
3, compared with other weeks of the Fall when the average 
has been 45. The employment situation in Seattle is normal 
for this season. Much of the common labor oversupply has 
been drawn South. Stores have increased their staffs for the 
holiday season. There is less employment now than a month 
ago, but that is expected. 

Automobile sales for the week ended December 2 total 
219 vehicles, worth $164,488, which is slightly less than the 
total for the week just previous, and is to be compared with 
249 cars, worth $197,450, for the like week of 1926 ended 
December 3. The Seattle financial situation is sound. Banks 
are unable to place money locally in the volume which they 
would like. Loans to meet Fall demand were lower in vol- 
ume than the Spring total. This general situation has been 
reversed in each year of the last six. Statistics show that 
132 new factories have located in the State during the eleven 
months of the year. Eleven new plants are reported for 
November. 


Dominion of Canada 


MONTREAL.—The week has been without special incident 
as regards the general business situation. The late spell of 
inclement weather has not been favorable to the sale of sea- 
sonable dry goods and clothing, but there has not been any 
appreciable slowing up in holiday trading, and general re- 
ports with regard thereto are altogether favorable. A brisk 
demand for rubbers, overshoes and heavy seasonable foot- 
wear has helped materially the sales of boot and shoe re- 
tailers. 

Travelers are now drifting home for the holidays, and in 
the wholesale district the usual seasonable tendency to 
quietude is more or less perceptible, the main attention be- 
ing absorbed in figuring up the year’s results. Bank funds 
are in rather increasing demand for general commercial pur- 
poses, but there is no appreciable stiffening in general rates. 


QUEBEC.—Heavy snowfall has caused slower traffic on 
country roads, so that trading for the week in the district 
has been quiet, but city trade has been stirred up by good 
advertising and the early approach of the holiday season. 
Shoe factories are employed to fair advantage, on the whole, 
and so are corset and clothing factories. A good seasonable 
demand exists in the fur manufacturing and retailing 
divisions. 

WINNIPEG.—The general business situation in Manitoba 
for the eleven months ending with November appears to show 
a very slight improvement over the record of 1926. Crop 
conditions have been admittedly poor, and the farmer’s buy- 
ing ability confined chiefly to necessities. In many districts, 
however, less dependence is placed on grain farming, and 
much more mixed farming is carried on. Not a few farmers 
are specializing in dairying or stock raising and, with the 
satisfactory prices prevailing for livestock, are able to pay 
their way and more. Dominion statistics indicate that the 
farmers of Manitoba own mofe horses, cattle, sheep and 
pigs than in 1926. The Province is becoming a large pro- 
ducer of quality butter, and is now considered the leading 
dairy Province of the Dominion, exporting large quantities 
of the best grade butter. Reports from implement dealers 
show sales to farmers about the same as they were in 1926, 
with collections inclined to drag, but condition in this line 
is much improved over the situation of four or five years ago. 

Condition of store-keepers over the Province seems fairly 
good, and while the turnover is smaller than that of last 
year, bills are being met with a fair degree of promptness. 
Merchants have bought conservatively, stocks are not heavy, 
but few stores are changing hands, and failures from coun- 


try points are noticeably small. In Winnipeg retail busi- 
ness is about normal, with perhaps a slight improvement, 
and with all lines feeling the increasing competition of de- 
partmental stores. 

Noticeable features worthy of mention are a large increase 
in hydro-electric generating units and extension of transmis- 
sion lines to country points; marked activity in central and 
northern mining centers and resumption of work on the 
Hudson’s Bay Railroad. Just now there is marked activity 
in the Flin Flon District, where American interests have ac- 
quired valuable properties with the immediate promise of 
railroad and mine developments, and large hydro-electric 
development promised for this north country. The mineral, 
timber, and quarry products of the Province are beginning 
to be exploited and promise much for the future. 

In Winnipeg, activity in the building line during the year 
was marked, being the best for the past five years, except 
1926, which included the $4,000,000 permit for the Hudson’s 
Bay new store. Because of this activity, labor was well em- 
ployed up to November at satisfactory wages, and no strikes 
of consequence occurred. While Winnipeg does not enjoy 
the position she did eight or ten years ago as a distributing 
center, many new industries have been established, many 
factories have enlarged their capacity, new lines have been 
added, and Winnipeg gives promise of leading Western Can- 
ada as a manufacturing and industrial point. The general 
situation of trade and business can be classed as fairly satis- 
factory, and with increased activity in mining, timber, and 
mixed farming lines, and enlargement of manufacturing in- 
terests, the future of the Province is viewed optimistically. 


SASKATOON.—The steady increase in bank clearings in 
this territory indicates the improved business conditions pre- 
vailing. Retailers are reported to have required but little 
bank accommodation, but due to late collections certain 
wholesalers have received extensions from their bankers. 
No shortage of money is evident for legitimate requirements. 
November sales in practically all cases showed large in- 
creases, but the severe weather during the past ten days has 
had an unfavorable influence on business. 

Confectionery, fruit, meat and grocery merchants have 
has a satisfactory year; the 1926 volume has been main- 
tained apparently, with some houses reporting slight in- 
creases. The fruit crop, on the whole, was only fair, the 
trade experiencing some difficulty in obtaining supplies of 
first-class merchandise. Meat packers report fair quantities 
of livestock available, and in good condition; there is sufficient 
feed in practically all districts, which is gratifying, in view 
of heavy snowfalls. Confectionery, tobaccos and kindred 
items are making up a bigger portion of the Christmas busi- 
ness this year, with shipments about completed. The better 
quality of merchandise is in demand. Conditions, on the 
whole, in this territory, are fairly satisfactory, but no great 
improvement is looked for until Spring. 

It is reported that trade conditions in Northern Sas- 
katchewan still show a satisfactory improvement, and col- 
lections also are steadily reaching a more satisfactory con- 
dition. Wheat shipments still are heavy, with volume some 
six days behind the record for this period last year. There 
are, however, some 15,000,000 bushels in country point 
storage this year, against 8,000,000 bushels last year. The 
more numerous grades this year and the earlier closing of 
lake navigation are, however, causing some congestion at 
Fort William. Threshing is practically complete, and little 
or no grain will be left out in the fields this year. 

Clothing and dry goods lines report a satisfactory year, 
the earlier months being somewhat behind the record for 
the comparative period of last year, but most merchants 
have had a good volume this Fall, and total sales will show 
a slight increase over those of 1926. While some retailers 
are reported to have overstocked, the majority apparently 
have been buying conservatively, and stocks generally are 
in good shape. Cotton goods are reported to be advancing 
in price from 7 to 12% per cent., with a like increase in 
leather goods. The clothing houses in this territory report, 
collections as fairly satisfactory. 





‘The principal producer in the woolen industry advanced prices 
on all men’s wear worsted for the Spring season 2%4c. to 5c. a yard. 
The trade is looking forward to a higher market on wool goods for 
Fall. 
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Piece Goods Markets Irregular 


N the continued quiet buying, cotton piece goods have become 
irregular in price. Print cloths were held firmer on the low level 
touched within a week, but without any material increase in de- 
mand. Sheetings eased off, and a number of finished goods being 
pressed for sales have been quoted at irregularly lower prices. 
Denims have held firm, and are well sold to the end of the year. 
Agents expect to name prices shortly on these cloths for delivery 
in the first quarter of the new year. Blankets have moved well, 
and some of the part-wool lines have been sold up, for some time 
to come. Bedspreads, toweling, and miscellaneous lines have 
continued in light demand. New prices were named on 4-4 branded 
bleached cottons on a slightly lower basis, and sheets and pillow 
cases were in very moderate call. Colored domestics ruled quiet. 

There have been some re-orders reported on the finer grades of 
suiting patterns in worsted dress goods for Spring, but the business, 
asa whole, has been seasonably quiet. In men’s wear, there have 
been some repeat orders on lightweight worsted suitings for Spring. 
Interest is beginning to center around heavyweight lines for Fall 
Owing to the strong wool market, cloth prices are held generally very 
firm. 

Raw silk, after touching the lowest point for the year and for 
several years, reacted upward moderately, and more buying was re- 
ported. Silk fabrics continue in light demand, with novelty prints 
and high quality crepes doing rather better for the new season than 
the medium and lower grades. 

New lines of knit wear are being shown, and fleece-lined cotton 
underwear was opened for Fall at advances averaging around 7 to 
10 per cent. Further openings of heavyweight lines are expected in 
the next week. Salesmen are now on the road securing Fall orders. 
Hosiery of a staple character has continued very quiet. 





Lower Prices at Carpet Auction 


SECOND sale of carpets and rugs, comprising 93,000 bales, was 

opened on Monday in this city, and on the first day 13,020 bales 
were disposed of for $665,000, at prices considerably below the auction 
prices for similar merchandise two months previously. Toward the 
end of the day, the market developed more strength, and buying was 
more active. The terms of sale are 8 per cent. anticipation, and 4 
per cent. on March 1. 

Some of the opening prices were 10 per cent. off the figures re- 
corded in October, when the first sale was made. The lower prices 
were explained, in part, by recent reductions by some prominent car- 
pet concerns. Retailers within the metropolitan district bought very 
freély and were spurred on to some extent by a prospect of quick 
deliveries arranged by truck, which will give them an opportunity 
to conduct special sales in their own stores within a short time. 

One of the large manufacturers of grass rugs has brought out a 
new product combining grass with chenille, giving the fabric more of 
an appearance of an all-season piece of merchandise. They are priced 
on a basis of $15.50 for 9x12 feet. Some other firms handling fiber 
rugs showed new styles in wool and fiber. 

The attendance of carpet and rug buyers in the market was very 
large, representatives being present from wholesale and retail houses 
all over this country and Canada. 





Freight Car Loadings Decrease 


OADING of revenue freight for the week ending December 3 
totaled 915,408 cars, according to reports filed by the railroads 
with the car service division of the American Railway Association. 
This was an increase of 74,605 cars above the preceding week, when 
loadings were reduced through observance of Thanksgiving Day. 

The total for the week was a decrease of 135,811 cars under the 
same week last year, and 105,431 cars below the same week in 1925. 

Miscellaneous freight totaled 336,590 cars, a decrease of 30,409 
under the corresponding week last year, and 34,550 below the same 
in 1925. 

Coal amounted to 158,196 cars, a decrease of 92,602 under last 
year and 33,637 below 1925. Grain and grain products, totaled 
49,808 cars, an increase of 1,432 above the same week in 1926, but 
9,825 below 1925. 

In the Western districts alone, grain and grain products totaled 
33,672 cars, an increase of 5,478 above last year. 

Livestock amounted to 34,425 cars, a decrease of 418 below last 
year, and 2,283 below 1925. In the Western districts alone, livestock 
loadings were 26,549 cars, a decrease of 138 below last year. 

Loadings of merchandise and less than carload freight totaled 
256,837 cars, a decrease of 4,875 under last year and 5,956 below 
1925. Forest products totaled 61,815 cars, 3,589 below last year 


and 8,924 under 1925. 
Ore totaled 9,506 cars, 1,419 below 1926 and 3,351 below 1925. 
Coke \totaled 9,031 cars, a decrease of 3,931 under 1926 and 
€,905 below 1925. 
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Effects of Rising Hide Markets 


|= phenomenal raw hide markets that have been prevailing for 
over six months have been the result of a world-wide shortage of 
hides and skins, and, in connection with the strength increasingly 
manifested, particular selections adaptable for special leather work 
have brought sharp premiums in price. 

Demand for garment leathers has been active, and hcrse hides which 
are generally free from scores and of good grain have mounted very 
rapidly in price, particularly in the last few weeks. Garment leather 
tanners also want fronts, the forepart of the hide, that are large, as 
a considerable spread is needed in the making up of leather coats. 
Prices on such descriptions of whole hides are today around $9, com- 
pared with $8 to $8.50 a week or ten days ago, around $7.50 the fore- 
part of November, and as low as $5 to $5.25 apiece a year ago. The 
fronts, in addition to being used for garment leather, go into glove 
stock, sporting goods leathers, patent, etc., but the urgent demand 
for garment material has raised prices on horse fronts to a point 
where they are getting beyond the reach of other tanners. 

In the same way as above, pickled sheepskins that are especially 
suitable for garment-leather purposes command considerable premiums 
over stock for shoe linings, fancy leathers, hat sweats, etc. The lighter 
weights of New York City calfskins have been in considerable demand 
for glove-leather purposes, whereas their normal use is for shve stock, 
and glove leather tanners have paid premiums for these. 





Large Consumption of Cotton.—cotton consumed by 
American mills during November totaled 625,680 bales of lint and 
62,041 of linters, compared with 612,935 of lint and 73,193 of 
linters in October, this year, and 583,746 of lint and 63,193 of 
linters in November, last year, the Census Bureau reported this 
week. 

Consumption of foreign and domestic cotton by American mills, 
exclusive of linters, compares as follows during the recent months 
and years, in bales: 














1927. 1926. 1925. 1924. 
November .......... 625,68 583,74 582,315 504,010 
October ...... ° 612,935 568,36 543,679 534,283 
September ......... 7,321 570,570 483,082 436,373 
MZUBt wccccccccece 633,434 500,55 418,665 357,455 

SUF disc scvecccvcse 569,250 461,742 483,92 7,09: 
JUNE cccscccccccccs . 518,607 94,0 ,021 
BY cccccccccvecces 633,024 516,376 531,668 413,967 
APFil ....sccee eeeee 619,140 577,678 6, 78,588 
BPCh ..cccee oe 694,193 635,896 583,407 485,840 
February cocere 590,447 565,118 550,775 508,677 
January ....ceceeee - 582,315 504,010 578,681 

1926. 1925. 1924. 1923. 
December .......... 605,217 576,216 583,789 464,569 


Cotton exports in October, including linters, compare as follows, 
in running bales: 


1927 1926. 1925. 1924. 
November ........0.- 999,501 1,486,224 1,206,786 1,306,550 
a, Ae as 1,126,509 1,369,820 1,421,482 946,506 
September .......... 31, 794,584 752,866 737,485 
Ee Deere ee a 340,311 391,295 815,825 77,647 
MUD cash tieeslew races 389,358 866,722 202,468 211,533 
June oveccevece Senaae 346,533 217,786 230,979 
May cocccccecess | §©GEGane 419,459 0,947 26,35) 
MEER = se:bveW-e'6:o:anit ee 855,449 64 472,555 320,774 
rer «e+ 1,129,537 519,732 740,076 832,168 
Ls ee ee 1,010,507 556,185 811,838 482,146 
January ..... oc ee, knee 749,967  1,076,07' 546,85. 
1926. 1925. 1924. 1923. 
December ...3.-0-0 1,531,297 984,061 1,075,923 845,451 





Excess of Merchandise Exports.—november foreign 
trade showed a decrease in total values from the amounts for the 
same month last year. Preliminary official figures show that Novem- 
ber exports were $461,000,000 and imports $345,000,000, leaving a 
balance of trade favorable to the United States for the month of 
$116,000,000. In November, last year, exports were $480,300,000 
and imports $373,881,000. The November, 1927, trade also was less, 
both on the export and the import side, than for October of this 
year. 

Exports and imports of merchandise for November and for eleven 
months of the calendar year are compared below: 





re November: ; 11 Months——————, 
rear xports m 8 orts mpor 

1927 $461,000,000 $345, 000 $4 57,000, $3,852,000,000 
1926 480,300,000 373,881,000  4,343,291,00 ,071,426,000 
1925 ... 447,803,577 376,431,290 4,441,808,656 3,831,575,456 
1924 ... 493,572,921 296,147,998  4,145,235,452 3,276,770,520 
1923 ... 401,483,872 291,333,346  3,739,915,329 3,503,594,911 
1922 ... 379,999,622 291,804,826  3,487,400,823 2,819,054,051 
1921 ... 294,092,219 210,948,036 4,189,343,624 2,271,797,289 
1920 ... 676,528,311 321,209,055  7,608,424,433 5,013,299,012 





It is estimated that 12,000 bales of burlap have been purchased in 
this market since the middle of November for shipment to South 
America, where consumption is running far ahead of previous records. 
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STOCK MARKET REMAINS ACTIVE 


High Average of Daily Sales, With Continued 
Irregularity in Prices 


HE stock market was broad and active all week, and 
prices, for the most part, were strong, though irreg- 

ularity appeared at times in some sections of the list. 
Transactions on the Stock Exchange averaged more than 
2,500,000 shares a day, and an unusually large number of 
individual issues was traded in. The approach of the year- 
end was reflected in the market, in that purely seasonal 
influences were more apparent than usual. Reviews of 
the year were issued in large numbers by financial and in- 
dustrial leaders, and received close study on the part of 
market operators. Most of the forecasts were for increased \ 
industrial activity in the coming year. ; —~_!) 

Most of the upward movements in prices during the week BZ = A 
were among the specialty stocks which have figured largely 
in pool operations, and the scattered declines that took 
place were, for the most part, in a similar class of issues. t 
Most leaders held to a fairly steady course. United States 3 L b 
Steel ranged into higher ground, while General Motors »OOO a Ora Or 
did not display much of a movement. New Haven furnished 
the leadership among the railroad group, with an advance 
to a new high record, and firm prices were the rule among W ork ers 
the remainder of the rail list. Insurance stocks were 
strong. On the first day of trading in the new Continental 
Insurance shares, following the split-up, an advance of ° e 
10 points occurred, and there were gains, also, in Fidelity eicalh seeking searching 
and Phoenix Insurance and in National Surety. Copper ? 
stocks were higher, led by Anaconda, Nevada Consolidated, 
and Calumet & Hecla. International Agricultural and 














American Agricultural & Chemical were bid up sharply, and N the Bell Telephone laboratories a great scien- 
other agricultural stocks moved at firm levels. The aero- ew pom di With 
nautical stocks continued their rise. Advances in American : . 'iecshaprmedigee seat: ee 
Steel Foundries and Mallinson Silk were among the features scientific research and experiment of the most 
of the miscellaneous list. Porto Rico American Tobacco B exacting sort, it leaves no stone unturned in its 
shares, which have been moving up steadily for several search for mechanisms and methods that will better 
months, developed sudden pressure and declined sharply. ; ‘ 
The forecast of cotton yield, as given out by the Depart- serve the telephone-using public. 


industrial and five traction and gas stocks are appended: 
Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 


A.T. & T. facts point to safety in investment: 


a Mentae sia? aunge goat ones yenas eae 19. 
BR diee < Soe ts : i i ; ‘08 168.42 169.1 : oS ae : 
Gas & T....... 111.07 129/80 130.01 129.70 129.83 130.05 130.78 A service that is indispensable. @, Earnings 


that insure the safety of dividends. @ Regular 


Daily transactions in stocks and bonds on the New York $e ‘ 
dividends for 47 years. @ Wide distribution ot 


Stock Exchange compare with last year as follows: 





Week Ending —Stocks——Shares— eS stock. @ An ownership of over 90%, of the 
Dec. 16, 1927 This Week Last Year This Week Last Year 2 ies 
GAA) 8s suas b's ee 1,435,600 869,600 $6,560,000 $8,051,000 combined common stocks of the operating com- 
MEMMMNS 5 oo cc <u vi Seaves 2'508,700 1,826,700  10;558,000 15,724,000 : : 
MEE Ss cctcsesee ces 2'844'900 2°086'900 — 13°354'000 14'584/000 panies of the Bell System. @ A business and 
Wednesday ......-.----- 2'628,500 1,903,600 11,032,000 13,799,000 y : 2 : “ 
GUERGS? 5521. <3 ia'scs.s's 2'636,500 2°391,100  12/188/000 14,141/000 financial structure lasting enough to permit expan- 
ae SR ae ee 3,121,900 2.635.000 12,831,000 13,481,000 : dstabl h k : 
s10n and stabDie enou to make expansion perma- 
RRR Ro oe One 15,176,100 11,712,900 66,523,000 79,780,000 g P — 


nent. @, A management conservative, yet with 





Rayon producers gave notice during the week that they would take foresight and initiative. 


business for delivery in February, March and April at unchanged 


prices. Write for booklet “Some Financial Facts”. 





DIVIDEND NOTICE BELL TELEPHONE 


THE G TI 
E GENERAL TIRE & RUBBER COMPANY SECURITIES CO. Inc. 


The regular quarterly Dividend of 1%% will be paid Jan- 
uary 1st to preferred stockholders of record December 20th. 











THE GENERAL TIRE & RUBBER COMPANY - 
A io. ‘ 
of Alea, Cite 195 Broadway & *) New York City 
Raa 


List of Investment Suggestions upon request 


WELLINGTON & CO. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


31 Pine Street - - - - New York 
Union Trust Bldg. - - - - Pittsburgh 














| 








Minimum Quoted Prices at New 
Y therwise specified 


ork, unless o 


ARTICLE 

Apples: Common 
Fancy 
BHANS: Marrow, choice, 100 Ib 
Red kidney, choice..... 
White kidney. choice... 
BUILDING MATERIAL: 
Brick, Hudson R.. com.... 
Portland Cement, N. Y., Trk. 

loads. delivered 

Chicago, carloads 

Philadelphia, carloads. 
Lath. Bastern spruce 

Lime, hy4d., mneene, N. Y..ton 
Shingles. ng 3 Pr. No. 1..1000 
Red Cedar, Clear 1000 






BURLAP. Horgan 40-in. sop 08 
40- = 


8-02. 
COAL: f.o.b. 
Bituminous: 
Navy Standard 
High Volume, Steam..... 
Anthracite: 
Stove (independent) 
Chestnut (Independent) .... 
Pea (Independent)....+--- “ 
Stove (Company)...-+.++- oe? 
Chestnut (Company) . 
Pea (Company) 





COTTON GOODS: 
Brown sheetings, standard. ya 
Wide sheetings, 10-4 

Bleached sheetings. stand 






Standard prints.. 
Brown drills, standard. dee 
Staple Gingham 
Print cloths, 
Hose, belting. 
DAIRY: 

Butter, ener, extra.... -lb 
Cheese. esh spec.. 


Cheese, N. Y.. fine held spec. ‘ 
Begs. nearby, fancy......- doz. 
gathered, firsts..... “ 


Fresh 
DRIDBD PRUITS: 
Apples, evaporated, choice. -Ib 
Apricots, choice 1927 
Citron, imported 
Ourran cleaned..... 


|e mod A ia 

Cal. standard loose ee 
DRUGS AND Ste SALS: 
Acetanilid, U.S.P., bbls. ....Ib 
Acid, Acetic, 28 deg. . eee 100 ° “a 


itric, 
Muriatic, 18’ 
Nitric, 42’ 
Oxalic 
Stearic. 
sas ane ped 
Fluor Spar, s’ — = mi..ten 
acid, 98 


Alcohol, 190 proof "8am 
wood, 95 - 
denatured, ‘form 6. 


seeee 


‘double’ pressed. * 
60’ 


oe 
Alum, lum 
Ammonia carbonate dom. 
Arsenic, white 
Balsam, Copaiba, 
Fir, Oanada... 


ite. pure 
Bicarbonate soda, Am...100 “ 
Trae powder, 


% 

Borax. crystal, in bbl 
Brimstone, crude dom.....ton 
Calomel, American. socveeoee 
Camphor, domestic..... 
Castile Soap. ar 
Caster Oil, 

Caustic soda 76%. 
Shlorate potash 
Chloroform ......++. 
Cocaine. Hydrochloride. . osee 


Gamboge 
Shellac, D. ©.....++.eeeee 
Tragacanth, Aleppo 1st. 
Licorice Bxtract 
wde 
ee eS Pe 
Morphine, Sulp., bulk......0% 
Nitrate Silver, crystals..... ‘* 
Nux Vomica. powdered.. 


«+elb 
Onium, jobbing lots........ ** 
Quicksilver. a 
Quinine, 100-02 
Rochelle Salts........... 
Sal ammoniac, lump 
Sal soda. American 
Saltpetre. crystals. 
goftonduras. ee 

% \ight.. "1id6 « - 


ws eeeeeeee 








sod 
WER: SD 6.02 b0. 0 ig ko <i'e'% 
2 , ~~ au 
Bi-chromate Potash, am 
_Cochineal _ silver. 


+ Advance from previous week. 
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WHOLESALE QUOTATIONS OF COMMODITIES 





Corrected each 
week to Friday 




































This Last This: ‘Last | This la 
& Week Year ees ABTICLE = Seay Ramee Week _ Year ie ARTICLE Week Yeat 
S00 Bee | Miele iccdscomecervctesaoll 15 | Palm, Lagos......- lb , 
10.00 5.00 Gambier .sccccccccccccsee + 8% 9% | Petrolem, cr., at well.....bbl 2.78 3 if* 
” wetnmene, * Indigo, Madras. ae 113° «1.18 | : 
. 18 Kerosene, wagon delivery. -gal 15 18 
6.35 6.00 Prussiate potash. Yellow ‘. oe 18% 19 | Gas’e auto in gar., st. bbls. 17 21 
— 7.75 8.75 Indigo Paste. Govres = 14% 14% Min.. lub. dark filtered B.. ‘‘ 25 26 
Veuve cove | FERTILIZERS: | Dark filtered D...... OE ag 31 27 
Bones, ground, steamed 14%. | Wax, ref., 125 m. p. FEES ib— 3.65 5.75 
13.50 15.00 am., 60% bone phosphate, Rosin, first run........... fe 57 “80 
Chicago ...... te eeeeeees to 28.00 26.00 Soya-Bean, tank. coast 
Oh parents Muriate potash 80%....... 5 36.40 36.40 prompt ...... see ceeeerees 9% 
2.05 311: | Nitrate soda... -.100 lbs R40 | BO. | Sane. ss cee caune cee seas t. oI 
ate am ‘ 10%, 
2.21 +56 a ee eee ae | PAINTS: Lintharge, Am.....1) 9 10% 
16.00 4 Sulphate votash bs. 90% 47. | Qebre. French. .....+-++- ; 3 3 
x sess | —_" j Paris) White. Am....... 100 *' 1.25 1.25 
“00 13.00 FLOUR: Spring Pat....196 Ibs — 6. i ‘ o 7 
é | Winter. Soft St 4 Red Lead, American....... . 10 11% 
sob 4.96 | Pinter, fort Borage Vermilion, ela" 2.80 1.88 
— 133 8:53 | GRAIN, Wheat, No. 2°R....bu— 1, ee ee ent ‘ Be 18% 
‘i B la o ea a See See eae 6 oh bee 
Gate No. 4 yellow seeavices carat Whiting Commercial.....100 ‘‘ 1.00 85 
peas Be ae Osta es a 1 Zinc, American...........- ae 6 654 
$2. 2.25-$2. 15 ern Besley, waiting. SAGER LOY: FES” & Be Ba Me Baas ceesvss é 0% 9% 
"30. 1.50 Be OA BS ee eee ...100 Ibs a | PAPDR: News roll..... si Ibs 3.25 3.25 
| ane: Oe. Bee ar see! a Book, rene 6.3 7 
gap neo | Bin dete sds Sg a epee: ah 
ore 8.00 | “vacker, No. 1 native....... b+ 25 15 | Boards, chip. .....+.+-:+:ton — 42.50° 40,00 — 
9.25- 9.85 No. a Se py ite 24% 14% | BD, GQUAW. <ccscccsece ™ 50.00 57.50 
8°75- 8.85 Colorado ...... coiaceees ee 8 24 14 | Boards, wood pulp wee 80.00 67.50 
6:25. 6.40 | Cows. sheayy BAITS. + 20s a 22%  13%| Sulphite. Dom. Ppl... -100 Ibs 8.75 3.75 
sme 4 Brand RE ae ee 22 421, | Old Paper No, 1 Mix.. “* “ 50 55 
. fe ue. eo sone + 20% 0% | PHAS: Yellow enlit....3 saute 6.75 6.25 
ne ‘ats No. CS Tal Ree ip Sa wo 20 13 PLATINUM ......... coee@® 66.00 110.00 
1 o. 1 calts A See oy 20% 138 PROVISIONS, Chicago: 
55 Chicago City caifskins. S aphs ' 26 17 Beef steers. live....... 100 lbs — 16.00 10.75 
17% HOPS: N. Y. prime ’26..... “ nah 60 a pay es “o « , §818---12.60 
+ 12% 11% | JUTH: Shipment............ 7% 6% | Lard, N. Y. Mid. Ww. -. * * _ 19:00 12.40 
ae 9 | LEATHER: | Pork’ mess..... -bbl 32.50 34.00 
at 4 a Union backs, t.r........... . 58 43 Lambs, best ‘fat... -100 Ibs. — 13.75 2.6 
: Scoured oak-backs, No. 1... ‘¢ + 62 47 Sheep. fat ewes...... EAR 
ie 9. | _Belting. Butts, No. 1, light. “ 62 57 Short ribs, “sides I'se... 11.00 14.00 
—. .7%-7% 6% | LUMBER: Wan Ny << 2055 ssc akes Ib— 15% 19 
— 35-36 27% Weetern Hemlock Hams, N. Y.. big, - a + 15% 25% 
a Be Ss Water Ship.. ¢. i. Tallow, N. Y., sp. loose. * 8% 7 
38 ce Whit, —e eseees per M ft. 31.50 | RICE: Dom. Fancy head... an ee 7% 8 
4 299% 37 | 'B .. ne, ey eae Blue Rose. choice......... _i— 4% 5 
ih 58 81 Fas” Quarecrea ‘in’ 71.00 71,00 Foreign, Saigon No. 1...... 4 3.75 3.75 
itd 42 48 | rts eee mas 66 68 154.00 159.00 RUBBHER: Un-River, fine.... ‘‘ — 82%, 31% 
@ wii ies FAS. ‘Plain Wh. Oak. Poy 1st Latex crude...... + 40 38 
hae. ke eRe se 46 4s 115.00 119. sweneceve ds 200 lb. saek & 
7. 3% FAS, Plain Red Gum, esis | SALT FISH: ri 
I MAME Alle Scala C@le ote se 9 oF Ee 105.00 108.00 Mack 
13 10 | FAS peer ate. sis “ae | Cod. Gast toe 38 NGO ibe {0:00 10:09 
7 18 ea 4 ppiaiare ses . i. | SILK: Italian Bx, Clas 
8% 14 Beech sh 4/47. Mi . 95.00 107.00 | “Japan, Extra Crack..... : %0 $80 
7 8% Oe oo ee ees 46. 45.00 | SPICES: Mace-...........- “ 1.08 
¥-5 4.40 ras Birch, Red, 4/4” ** ‘* « 125.00 125.00 | Cloves. Zanzibar.........+- oS 17 "24 
% 10 FAS Cypress, 4/4”... « « 95.00 97.50 | Nutmegs. 105s-110s........ * 4 35 39 
FAS Chestnut, 4/4”.. “a 101.00 102.50 | Ginger, Cochin. eocsecsccces ae es 14 151 
80 85 No, 1 Com. Mahogany, | Pepper, Lampong, black.... ‘* 86% 261 
S275 BST | 4/8" 5 ocees sess “46 46 165,00 170.00 | , Singapore, white... — 51 47 
18 22 FAS H. Maple, 4/4”, « «4 « 90.00 95.00 | “Mombasa, veeee +40 18% 
1 3% $5 %| Canada Spruce e, oe", * 86.00 ..... | SUGAR: Cent. 96°.....100 lbs 4.61 5.00 
: N.C. Pine, 4/4”, Hage. Fine gran., in bbls. oe: 5.60 6.20 
be Fu a 12” No. 2 and TEA: Formosa standard. “19 “o7% 
UTEP wc cess cere pe See ie . le a 2 
11% 12 Yelle Pine axidvi« «= 8s'a0 eae | ying “ S .2 
55. 52%| FAS Basswood, 4/4”. “ 86.50 85.00 “ | 
86 29% | Common . Water ss 38 $5 
s2.09 33-75 | Ship.. c. i. £, N. ¥. # 26 35 
88 296% | co bor dees, “enews 32.50 TOBACCO. Louisville "26 crop: * ” 
54 80 | Clea Redwood, id Oe oc ne008 ee 2 8 10 
48 33 | North Carolina Pine, : : Medina “ 18 3 
13:85 $35) | Roofers, 18/16x6".." “81.75 84.25 — “ os 
sf wo Pig Iron: No. 2X, Ph.....ton 19.76 22.76 Basler solaey- mens is i$ 
‘oan a Basic, valley furnace..... “ 17.00 18.50 A aie Se ae 15 19 
0 .00 Bessemer. Pittsburgh..... fe ee Cabbage....bbl + 1,00 2.25 
1.65 1.70 Gray Forge. Pittsburgh. * “ —--« 48:51 20.26 Onions ...-.--seeeeeeeres bag + 1.75 2.00 
88 No. 2 South Cincinnati... . 19.69 23.69 oo cal PP ee a Peer ene Pea bbl 3.50 5.65 
At See 59 Billets, Bessemer. Pittsb’lr. ‘‘ 3.00 35.00 Turnips—rutabagas ....... ‘* 1.65 2.00 
i 41 Forging. Pittsburgh. ves 38.00 40.00 WOOL, Boston: srt 
2.00 2.00 Open-hearth, Philadelphia. ‘ 38.30 40.30 Average 98 quot.........--1D — 68.27 65.26 
-09 y Wire rods, Pittsburgh..... 40.00 45.00 | Ohio & Pa. Fleeces: ; ¢ 
ae 5 pe i O-h, rails, hy., at mill..... ‘* 43.00 43.00 Delaine Unwashed......... ‘* 46 45 
, * Iron bars, ref. o9 Phila. .100 Ibs 2.12 2.22 Half-Blood Combing........ ‘* 47 
sa 1.59 Iron bars, Chicago..... ‘* ‘* 1.90 2.00 Half-Blood Clothing........ ‘ 0 3 
0 79 Steel bars. Pittsburgh.. ‘* “ 1.80 2.00 Common and Braid.... “ $ +> 4 
15.00 14.00 Tank plates. Pittsburgh ‘* ‘‘ 1.80 1.90 Mich. and N. Fleeces: “ ” 
" m oa Beams, Pittsburgh..... en ae 1.80 2.00 Delaine Unwashed......... “ 
. . Sheets. black, No. 24, Half-Blood Combing........ ‘ a ¢ 
33” 8% | Pittsburgh .......... i 2.75 3.00 Half-Blood. Clothing....... “ 45 43 
28%| Wire Nails. Pittsburgh. ‘* ‘* 2.50 2.65 Wis.. Mo. and N. B.: ° ad - 
8.50 8.00 Barb Wire, galvanized, Half-Bloi Shy OE 43 0 
ie 37 sie 38 cittsbure Ie “ 8.20 8.40 Quarter-Blood ............ 46 : 
alv. Sheets No. 24; Butts. ~ 3.60 8.85 Southern Fleeces: bn 
26% 20% Coke. Connellsville. oven. ..ton oes Mediums. vis 
2.00. 1.85 Furnace, prompt ship..... “ 2.75 8.50 W. Va.. etc.; Three- st iss 
on 11% Foundry.. prompt ship.. te 3.75 4.50 chths Blood Unwashed... ‘ 49 47 
— 4 + Aluminum, pig — lots) « 24% 27 Quarter-Blood Combing..... ‘ 48 46 
‘ a . —, ordina Fee 114% 12% | Texas. Scoured Basis: 
> er 70 an * pper, Blectroyltic.. “i 14 18.57%4| Fine, 12 months pan eeente 1.10 1.05 
80 4 Lend N ae sree wee eeee 6.05 17.85| Fine. 8 months............ a “9s "90 
ima 16 ea « Y - saeeveets ede A 58 Ee Cotitecnia. Scoured Basis: 
15 19 Tinplate, Pitisb’h -100-1b box 5.25 ‘5.00 ee SS 
oe s, _—— AND SYR Oregon, Scoured Basis: ; 
aan 478 ‘ x ackstrap—bbls. ........ al 13 12% | Fine & Ff. M. Staple....... 7 1.10 1.03 
4.10 4.75 — ee ee to alain ip $7 67 Pad RRO ae ys “95 “90 
e 35 o- erritory, : 
+ “40% "87% | NAVAL STORES: Pitch.:::bbl 8.00 8.80 | Fine Staple Choices ss... © 1.10 1.05 
eked snake’ |. Gian aan es “ 4+ 8.75 18.05 Half-Blood Combing. ... 1:00 97 
__ 112-00 12.00 gar. kiln | burned.......... ee 13.50 16.00 prize Clothing....... “ ‘90 90 
40 40 | OILS: Cocoanut, ‘Spot, N.Y: Ib se By oes Canteen So = sy ie 
23 20, | Orde. tks. £.0.b. coast... | 8% _7%| Coarse Combing............ “ 65 85 
4 x ait p. as 
90 96 ane a ek oo a Fir ia $0 California Fine............ “* 95 1.00 
ss 14 so” pee Newfoundland........ ag 63 3 WOOLEN GOODS: 1927-28 1926 
1. 32% 1. 83% | ae. oe Se ae is 9 7% = cheviot, 14-oz. +378 -87% $1.85 
eoesssccoresece e ee ccecesesece 
50 ; oe Crude, tks. at Mill........ a 8.50 6%4| Serge. 16-0............6+ Bg 8 320 1734 
3 48 | — extra, Winter st...... ;. 13 12% | Fancy cassimere. TES. ons dy 2.95 3.05 
8% Pu | ee Reenvee sreeeeee Of 12 10% | 36-in. all-worsted a. “ ‘57% ‘B7% 
B we a | Roveaest. ‘seen. Senses a 10.6 11.3 36-in. all- worsted Pan.. y 55 55 
74 | Neatsfoot. pure............ 16% 13% 54-in...... ssoo.” + 4.15 4.12% 


Advances, 32. 





— Decline from previous week. Declines, 41, 





* Carload shipments, f.o.b., New York. 


t Quotations nominal. 
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Gain in Savings Deposits 


AAoee than $26,000,000,000 in savings was 

on deposit in the banks and trust companies 
of the United States on June 30, 1927, an 
inerease of $1,368,094,000 over the amount 
for the same date last year, it bas been an- 
nounced by the savings bank division of the 
American Bankers’ Association. 

“If the amount of savings as of June 30. 
1926, is taken as a basis and _ interest 
thereon computed at 3% per cent., the in- 
terest added to the principal will amount to 
$25,560,559,000, which would show the addi- 
tion of only $530,343,000 of new money 
necessary to reach the total of $26,090,902,000 
as of June 30, 1927,” said W. Espey Albig, 
manager of the division. ‘The greatest in- 
crease in savings deposits in any one year 
since the war was for the year ended June 
30, 1920, when the gain over the previous 
year was $2,273,668,000. There has been a 
gradual recession each year from that figure. 
This apparent diminution of savings has led 
to statements that Americans are less care- 
ful of income management than before. 

“It is impossible of belief that the in- 
creased number of savings depositors simply 
are depositors in name only and add little to 
the sum total of savings. Possibly more 
attention has been given by banks to encour- 
age the opening of new savings accounts 
rather than to add to the amount of money 
deposited in the savings accounts. However 
that may be, every indication points to the 
fact that banks are being used more and 
more simply as reservoirs for the deposit of 
funds until such time as depositors amass 
sufficient to enable them to purchase in- 
vestments.” 





Goods Output Lower 


@ kaon Association of Cotton Textile Mer- 
chants of New York has issued its statis- 
tical report on the production and sale of 
standard cotton cloth during November. The 
report covers a period of four weeks. 
Production during the month amounted to 
321,621,000 yards. This was a decline of 
3.08 per cent. from production during 
October. Sales were 193,871,000 yards, or 
60.3 per cent. of production. Shipments 
were 286,097,000 yards, or equivalent to 89 
per cent. of production. 


DUN’S REVIEW 


Stocks on hand at the end of the month 
amounted to 292,535,000 yards, an increase 
of 13.8 per cent. since November 1. Un- 
filled orders on November 30 totaled 340,- 
221,000 yards, a decline of 21.3 per cent. 
during the month. 

Unfilled orders at the end of November 
were equivalent to more than a month's pro- 
duction, and stocks on hand at the end of the 
month were substantially less than a month’s 
production at the current rates. 

Accurate comparisons cannot be made with 
the results of other months, because -addi- 
tional reports are now received by the Asso- 
ciation and by the Cotton-Textile Institute, 
Ine. These consolidated reports present more 
complete statistical information than has 
been available hitherto. They include data 
on the production and sale of upwards of 500 
standards cotton cloths, and represent a very 
large part of the total production of these 
fabrics in the United States. 


English Cotton Goods Exports Gain 


A SPECIAL cable to The Journal of Com- 

merce reports that exports of cotton 
piece goods from Great 3ritain during 
November totaled 402,154,000 square yards, 
showing a gain of 124,514,000 square yards 
over exports during the same period last 
year, according to figures issued by the Brit- 
ish Board of Trade. Shipments showed a 
gain to all countries except China and Tur- 
key. This also compares with exports of 
312,115,000 square yards during October this 
year. 

The United States took 4,842,000 square 
yards of cotton piece goods during this month, 
as against 3,378,444 square yards during 
October and 3,678,000 square yards during 
November, 1926. 

Exports of worsteds to the United States 
also showed a gain, totaling 608,000 square 
yards during November, as against 424,000 
square yards in October and 492,000 square 
yards during the same period a year ago. 
Shipments of woolens to the United States 
fell off to a level of 840,000 square yards, as 
compared to shipments of 981,000 square 
yards during November, 1926. 
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Reserve Banks’ Deposits Less 


| porcamaprenss for the week of $20,000,000 in 

loans and discounts, $26,000,000 in in- 
vestments, $54,000,000 in net demand de- 
posits, $63,000,000 in time deposits and $26,- 
000,000 in borrowings from Federal Reserve 
banks are shown in the Federal Reserve 
Board’s condition statement of 656 reporting 
member banks in leading cities as of Decem- 
ber 7. 

Loans on stocks and bonds, including United 
States Government securities, were $24,000,000 
above the November 30 total, the principal 
changes including increases of $10,000,000 in 
the Cleveland district, $9,000,000 in the Bos- 
ton district and $8,000,000 in the San Fran- 
cisco district, and a decline of $24,000,000 in 
the New York district. “All other’ loans and 
discounts were $43,000,000 below the total 
reported a week ago, declines of $31,000,000 
and $20,000,000 being shown for the New 
York and Philadelphia districts, respectively, 
and an increase of $12,000,600 each for the 
St. Louis and San Francisco districts. 

Holdings of United States Government secu- 
rities increased $3,000,000 for the week at 
all reporting banks, increases of $12,000,000 
being reported for the New York district and 
$4,000,000 for the San Francisco district and 
a decline of $8,000,000 for the Cleveland dis- 
trict. Holdings of other bonds, stocks and 
securities declined $29,000,000 at all reporting 
banks, the principal decreases by districts be- 
ing: St. Louis, $13,000,000; Philadelphiz 
$8,000,000, and Boston, $6,000,000. Net de- 
mand deposits, which were $54,000,000 less 
than a week ago, declined $53,000,000 in the 
New York district, $18,000,000 in the Chicago 
district and $15,000,000 in the Philadelphia 
district, and increased $13,000,000 in the St. 
Louis district and $10,000,000 each in the At- 
lanta and San Francisco districts. Smaller 
time deposits were reported by banks in nearly 
all districts, the principal decreases bein 
$32,000,000 in the New York and $21,000,000 
in the Philadelphia districts. 

Borrowings from the Federal Reserve banks 
declined $15,000,000 during the week at re- 
porting member banks in. the New York dis- 
trict, $6,000,000 in the Philadelphia district 
and $5,000,000 each in the Atlanta and St. 
Louis districts, and increased $7,000,000 and 
$5,000,000, respectively, in the San Francisco 
and Cleveland districts. 





Crude Rubber Imports Decline 


A™ article in The Journal of Commerce 

states that consumption of crude rubber 
in the United States during Noveinber 
amounted to 26,792 tons, compared with 26,- 
790 tons in October, a gain of two tons last 
month. As compared with the consumption 
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for November, 1926, however, last month’s 
figure showed a decline of 1,288 tons, or about 
4.6 per cent. 

Imports of crude rubber into this country 
fell slightly below the figure for November, 
1926, totaling 40,984 gross tens net weight, 
according to- figures compiled by the Rubber 
Association of America, compared with a total 
of 41,107 tons imported during November, 
1926. The toetal for eleven months ended 
November 30, 1927, was 403,677 gross tons, 
against imports of 379,059 tons during the 
corresponding period of 1926. 

Importations of plantations were about 911 
tons lighter in November, 1927, than in No- 
vember, 1926. Imports of Paras, on the other 
hand, showed a gain last month of 343 tons, 
while the amount of Centrals imported was 
269 tons heavier last month than in Novem- 
ber, 1926. 

Of the total amount of plantations im- 
ported, 14,479 tons came from Singapore, while 
shipments from Belawan-Deli and Colombo 
totaled 4,566 tons and 4,107 tons, respectively. 
Receipts of plantation rubber at New York 
during the month are reported as 36,260 long 
tons, or about 95 per cent. of the total. 

Miscellaneous rubber gums imported last 
month amounted to 1,187 tons, and imports 
of waste and Balata, respectively, 396 tons 
and 98 tons. 





| THE NECESSITY OF 


CREDIT INSURANCE 


@, Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


Our new Simplified protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
losses. The terms are liberal—yet the 
cost is moderate. 


@_ You can’t afford not to carry Credit 
Insurance. 


Write us 


The American Credit-Indemnity Co. 


of New York 
100 Sth Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 
J. FP. McPADDEN, President 
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IN 1841- 


The Mercantile Agency was founded 








EXCHANGE PLace, NEw YORE, IN 1841 
Where the first office of The Mercantile Agency was located 














More than three-quarters of a century has 
passed since the first credit report was written 
and placed in the hands of a subscriber of R. G. 
Dun & Co., for his information in determining 
the prudence of granting a customer credit. 
Since that day in August, 1841, millions of 
similar reports have been compiled and have 
daily guided the credit man in the adminis- 
tration of his office. 


The business of making available accurate 
and reliable credit information is today one of 
the most important functions conducted for the 
benefit and assistance vf the business man. 
Each business day sees thousands of dollars 
worth of merchandise shipped upon which no 
payment will ever be made, or upon which only 
a small fraction of the full amount will be 
collected. 


To neglect the simple precaution of having 
at your command the facilities of R. G. Dun 
& Co., is to court recurring cases of defaulted 
payments through lack of full information re- 
garding your customer’s financial responsibility. 
Even though some of your customers have been 
trading with you many years and their ante- 
cedents favorable it is wise to get a credit 
report at regular intervals, for time and con- 


ditions change many businesses. 


The cost of having at your command R. G. 
Dun & Co.’s Reference Book or Credit Reports 
is trifling compared with the service they render 
daily. Write our nearest branch office for full 
information or address your inquiry to 


R. G. DUN ¢ oo. 


The Mercantile Agency 


290 Broadway 


Dun Building 


New York City 


and in 258 other cities 
































